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Government of the Dominion of Canada 


TWO-YEAR 514% GOLD NOTES DUE AUGUST 1, 1921 


(7) 









TEN-YEAR 516% GOLD BONDS DUE AUGUST 1, 1929 





Interest payable February 1 and August 1 










We are advised that these securities ll constitu t legal rnvrestment for Savings Banks in 


Connecticut, Ne Tlewpsi e and Vermont 








Two-Year Notes in coupon form in denominations of $1,000 and authorized multiples thereof; -‘Ten-Year Bonds 






in coupon form in denominations of $100 and $1,000, registerable as to principal. The Ten-Year 





Bonds in coupon form exchangeable in the principal amount of $1,000 or of some 





multiple thereof for registered bonds without coupons. 





Coupon and registered bonds interchangeable. | 





Both principal and interest of the Notes and Bonds will be payable in gold dollars at the 
Agency of the Bank of Montreal in New York City, without deduction for all Canadian 
taxes, present or future, but this will not exempt from Canadian taxes pay- 







ments made in discharge of the Notes or Bonds when beneficially 





owned by persons residing or ordinarily resident in Canada. 










This offering is made subject to the completion of necessary formalities 





and io the approval of counsel 















We offer the alove Notes and Bonds for subscription as follows. 








The Two-Year 51/4‘; Notes @ 99'4 and interest to yield slightly over 5.90% 
The Ten-Year 512% Bonds @ 97 and interest to yield slightly over 5.90% 










The respective amounts of the two classes of securities to be issued (aggregating $75,000,000) will be determined 
/ 4 ggreq g 


at the time of closing the subscription books. 
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THE RIGHT IS RESERVED TO REJECT ANY AND ALL APPLICATIONS AND ALSO, IN ANY CASE, 
TO AWARD A SMALLER AMOUNT THAN APPLIED FOR 


AMOUNTS DUE ON ALLOTMENTS WILL BE PAYABLE AT THE OFFICE OF J.P. MORGAN & CO., IN 
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GIVEN IN THE NOTICES OF ALLOTMENT. { 


Temporary certificates will be delivered pending the engraving of the definitive notes and bonds 





J. P. MORGAN & CO. 
BROWN BROTHERS & CO. HARRIS, FORBES & CO. 





BANK OF MONTREAL 
FIRST NATIONAL BANK NATIONAL CITY COMPANY 
New York City New York City 
GUARANTY TRUST COMPANY OF N. Y. BANKERS TRUST COMPANY 
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Bankers Prepare For Huge Capital Demand in the Fall 


Recreation of Capital Issues Committee Proposed to Control Situation—$1,000,000,000 Called a Conservative 


Estimate of Domestic Needs—Removal of Government Embargo Expected to Bring 
States and Municipalities Into the Field With Private Corporations 


OW that the war is ended, and with the Gov- 

ernment very considerab'y reducing its -de- 
mands upon the money and investment markets, 
bankers are beginning to look ahead to the Fall, 
when, it is believed, a tremendous demand will 
arise from both domestic and foreign sources for 
czpital. American industry and commerce, States 
and municipatities and the myriad other sources 
from which spring the demands for capital produc- 
tion, are expected to come into the market in 
greater force than has been noted in years. It 
would not be surprising if these demands should 
exceed those of the 1898-1902 period of industrial 
incorporations, and to them will be added the de- 
mands of Europe, certainly in greater volume than 
ever before. 

Since the entrance of the United States into the 
great struggie there has been a virtual ernbargo on 
capital for other than Governmental uses. So great 
was the Government’s need that the fiscal leaders, 
private as well as official, thought it best to side- 
track the private requirements, except in the most 
pressing cases, so that there should be every assur- 
ance of success for the offerings which the Treas- 
ury was forced to emit. Even States and cities 
had to give right of way to the Federal require- 
ments, and, as for private corporations, their capi- 
tal issues were practically dammed up. The cre- 
ation of a Capital Issues Committee, first as an 
unofficial body which was an adjunct of the Fed- 
e:al Reserve Board, and later as part of the War 
Finance Corporation organization, was resorted to 
here, just as similar bodies had been brought into 
being in Great Britain, and that committee made 
rules and regulations which, while not enforceab e 
in law, were most effective in practice. 

Now that is past. There has been agitation in 
several quarters for the recreation of a Capital 
lssues Committee. One suggestion was that such 
a body be organized in each of the twelve Federal 
Reserve districts, and doubtless, as a deve'opment 
oi the Blue Sky movement, something of the sort 
will come in time; if not soon, then later on. But 
for the time being the rea! capital issues committee 
is in two parts: The bankers who arrange the 
offerings, and the public which buys them. By the 
F'all, when the big market which is confidently pre- 
dicted develops, there possibly may be an official 
Crganization to pass on the merits of new security 
issues. If there is not, the reputable bankers will 
he called upon to exercise especial caution, while 
the legal officers of the Federal and State Govern- 
ments will also have important work to do, for it 
vould be nothing !ess than a tragedy if the poten- 
tial security-absorbing structure that has been 

eraised in this country were to be hurt in any way, 
and it would be seriously hurt if questionable se- 
curities were to be foisted on it. 


BIG DEMANDS COMING 


The demands likely to come in the Fall will be 
many, as well as great in the aggregate. Fore- 
most, as far as popular interest is concerned, will 
piobably be the great foreign trade financing cor- 
poration. What the size of this wil! be nobody 
knows at the moment, not even the bankers who 
are working on the plan at the present time. But 
it will be sufficiently huge even to win attention 
in these days of billion-dollar figures. Its capital 
stock may be entirely absorbed by the Government, 
according to some of the bankers who have gone 
into the matter. But even if this happens, there 
will be hundreds of millions, possibly billions, of its 
aebentures offered on the market, and the market 
will have 'to absorb them if the United States is to 
continue in its present position in world trade and 
world finance. 

What private corporations are likely to ask for 


-@ 






is, of course, anybody’s guess. But if one casts an 
occasional eye over the lists of corporations in 
States like New York and De!aware, to mention 
only two of the States which are attracting large 
incorporations, it must be evident that the total 
will run well into the billions. Hardly a day passes 
now that one does not read of new companies being 
chartered with capitaiizations of anywhere from 
$10,000,000 to $100,000,000. The $50,000,000 new 
incorporation has become common, and whereas 
ten years ago such a company would have been 
chronicled on the front pages of the leading dai!) 
papers, today it receives two or three lines inside. 

One investment banker who has been closely 
following the market for new securities for years 
predicts that the Fall requests for new capital for 
purely domestic enterprises will be not less than 
$1,000,000,000, and may easily exceed this figure 
considerably. Others think his estimates entire y 
too conservative, and place a much higher total on 
the prospective flotations. ‘Whatever the total, it 
is a certainty that it will not be small. 

States will ask for another huge sum. A great 
amount of State work has been piling up, partly, 
as a result of the inability of States to get the 
necessary funds, and partly because of a lack of 
labor. At the present time, with the great demand 
for tax-exempt securities, and with hundreds of 
thousands of soldiers being discharged from the 
army and seeking employment, many States and 
municipalities have adopted the policy of expedit- 
ing civic improvements. Some bankers believe this 
tu be wrong, uneconomic. They argue that it con- 
tains many unsound principles and even dangers, 
for they point out that if the tax-exempt issues be- 
come too large, and attract too many investors of 
the very rich class, the Government’s taxation pro- 
gram will be seriously disarranged and State and 
municipal credit will be destroyed, while on the 
other hand, labor will be diverted into unnecessary 
work at the expense of necessary and useful work, 
“competition for labor,” that dread condition, 
will be brought about and the whole scheme dis- 
arranged. 

Nevertheless, the fact remains that the cry of 
“ work for soldiers ” added to the ability of States 
and municipalities to market their tax-favored 
bends, has resulted in the appearance of many new 
issues, and gives promise of bringing out many 
more. It is in cases of this sort that a well-admin- 
istered Capital Issues Committee could do invalu- 
able service. It is very hard for bankers to distin- 
guish between security issues offered to raise funds 
for really essential work and those put out for the 
purpose of merely finding employment for men 
who happen at the moment to be idle, or, what 
is worse, for “ deserving voters.” 

Quite aside from the demands likely to arise 
f-om the formation of a foreign trade financing 
corporation, there will be other foreign demands 
on the American money market, Already we have 
seen the advance guard of this demand in the form 
of the $25,000,000 Swedish loan floated several 
weeks ago. Many of the European neutrals and 
the so-called “ new countries ” are now in the mar- 
ket and completion of negotiations for some new 
financing of this kind may be expected within a 
few days, or weeks at most. Only last week it was 
announced that the Czechoslovakian nation had ar- 
ranged for a $25,000,000 acceptance credit. This 
is a temporary expedient which, in all probability, 
will be refunded into bonds at its maturity, if not 
sooner. Those bonds may be disposed of in two 
ways; either by a direct offering on the open mar- 
ket or by being pledged with the foreign trade 
finance corporation when that is completed. Either 
way, it will come on to the market eventually. 

South America, not included in the foreign 





trade corporat g to the plans thus fa 
ciscussed, nee I and is quite certain to 
leceive it \merican securities have 


thin the last few weeks. 
nd issue was brought out 


vuppeared in tl 


A $10,000,000 


successfully, ar rrent in banking circles 
have it that ot ollow very shortly. And 
the Orient yurce of demand not to 
bi Ove rlooke 

Thus, ther eason to expect that the 
American mor tment markets will be 
extremely | ext year or so. The biz 
demand not aj levelop for two or three 
months, banke2 erience know, because the 
Summer a pe which to bring out new 
issues. But in I hen the nations have got 
back to their pe | financiers and indus- 
trial leaders kr hey stand and what to 
expect, the delu to be loosed. 

The questio1 or not the country can 
meet these den perhaps best answered by 


recounting under pressure of wa) 


condition Beft ar we were not a nation 
of investor ( 60,000 bond buyers was the 
total for our population. After the 
Liberty and Vi were disposed of we had 
20,000,000 or n ho'ders. In the less than 
two years of act we marketed $21,500,000, 


bonds and notes, and the 
turnover of Tre tificates of indebtedness 
was even gre cording to the Treasury 
ast fiseal year, on June 


000, in round f 


statement tc 


20, the total ertificates issued was 
$26,891,181,390 ( total redeemed was 
$24,126,4 4 ire figures to ponder over. 
Neither o Y r our banks were used to 
finance of cl n it was a new busi 
ness which bot arn, and how well they did 
learn it { returns. 
RECORD GOVERNMENT COSTS 

The exper nment ran far ahead 
of anything heard of. Great Britain, 
back in 1914 as supposed to have 
reached the peak e Government expendi 
ture when he erage went up around 
$10,000,000, = Li er, after the signing of 
the armistice lary expenditures of the 
United State exclusive of advances 
made to the A clusive of such items a 


oan bonds, the operation 
ill other charges not 


subser ption 


4 


of the Panar 


having direct! h the maintenance of the 
military and « hment, were $1,670,890, 
296, or at the than $55,000,000 a day 


But these | nses are now coming down, 
war, April, 1917, the cost 

establishment was less 
end of that year it had 
mounted to $61 It continued to rise there 
after, going a ion mark in May, 1918, 
December last, with the 


In the first m« 
of running the 


than $100,000, 


and reaching 


>1,670,890,396 January of this year there 
vas a slight fa $1,659,580,520; in Febru 
ary, a short mont! al was $1,035,130,805, fo. 
a daily average $37,000,000. In March the 
tota! wa : ; a daily average of 
$33,600,000, anc the last month that the 


total exceeded t 1 mark, the daily average 


was $33,450,00 followed by a total of 
$907,492,923 ix for a daily average of 
$29,300,000, anc 27,845,814 in June, which 
brought the da ige down to $24,260,000, or 


average of January, 1917 

The expense fall to pre-war levels for 
a long time to ec Interest charges on the huge 
and to this will soon have 


not much more 


war debt are 


to be added sinking nd requirements for the re- 















26 


tirement of the debt. Also, the civil establishment 
costs more to operate now than in the da before 
the war, for perfectly obvious reasons. The emi 

sions of Treasury certificates of indebtedn will 


continue large for some time to come, according to 


Secretary of the Treasury Carter Gla who re 


cently pointed out the undesirability of refunding 


these outstanding certificat« into long-time bonds 


The Secretary plans to reduce the volume of th 


them otf out of tax re 


of the 


paper gradually, paying 


revenue Government. 


ceipts and the other 


The charges for interest on the public debt will 
stay at very large figures for quite a wh le Some 
idea of the magnitude of these charges may be 
gained from the fact that in the fiscal year ended 


nterest re 


with June of 1916 the total charges for 


quirements amounted to $22,900,868, whereas in the 
fiscal year of 1918 the total was $189,745,277, and 
last vear, that ended with June 30 last, the interest 
item consumed $619,215,569 of the ‘Treasury’ 
funds. In June of this year the month'y charge 


$91,049,326, or at the rate of 


That 


for this account were 


nearly $1,100,000,000 a year the charges w 


considerably exceed $1,000,000, 000 a year or ome 
years is regarded as certain 

The power of the bank well worth conside) 
ing. During the war period, that to sa nee 
July, 1914, the banks of New York have expanded 
their accounts tremendously, showing possibi itic 


in this direction undreamed of before the great 
struggle began. In 1914 Ne York C'earing House 
institutions saw loans and deposit go ab 
£2,000,000,000 each for the first time On Jan 

of that year the loan account passed $2,000,000,000 
end on April 4 the deposit item exceeded the 

On Oct. 25, 1915, loan vent above $3,000,000 00 
dc posits having exceeded the figure on Oct. 8 Th 
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THE 


¥4,000,000,000 level for loans was not reached until 


@ct. 13, 1917, when the total was $4,053,806,000, 
and on May 3 of this year the aggregate went above 
1,000,000 for the first time. 
OUR POWERFUL POSITION 
Loan expansion has been a feature throughout 
the country, as well as in New York. It has not 
Leen a ensational, nor as great proportionate!) 
Ten years ago the nearly 7,000 national banks in 
a'l parts of the United States had total loans of 
yhtl than those now he'd by New York 
C'caring House institution At the bevinning of 
the war in 1914 all the national banks reported 
loans of approximately $6,400,000,000, Last No 
vember the went above $10,.000,000,000 for the 
first time, and are now around that figure 
Deposits of all national! banks exceeded $5,000, 
00,000 r the first time in the report of Sept. | 
C09 On Sept. 12 914, they totaled $6,159,081 
( n the report of June 30 of this year, yet to 
fina compiled, they are expected to show 
close 0 512.000 000,000, 
The tocks of money aso have nereased very 
é nce the outbreak of the war. Just before 
i he per capita supply of all kinds of money 
L nite state va n the neighborhood of 
2 N around $54.50, and has recently 
‘ higrhe 
‘ these thin reflect tremendous powe) 
hie fore 914 it was believed that the investment 
power of the United States was ridicu 
a measured by present standards 
Ir I of 191 when the Ang'o-French Higt 
( n by Lord Reading, came here to 
I N g cre yy the allied powers, bankers 
e4 that the extreme limit pos ible would be 
not much in exce of $100,000,000, and there wer 
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prominent bankers who talked of a loan of $50,000, 
the 


Finally 


financial com 


the Ameri 


£500,000,000, anc 


Oo E) Lord Reading startled 
munity by asking for a billion. 
ean financiers undertook to rai 
it could be done 


many there were who doubted that 


as mucl 
privately before the Unite 
States entered the strugg'’e. After that the Go 
ermment took the work of 
the Allies, along with the task of rai 
What it 
well known 
Now, the 

rrore optimistic of success than they were in 1914 
t effort, but tl 


the timid fear that 


Put it was done, and seveia! billion more, 


avain, was taised 


raising funds f« 


over 
ing its own 


funds. has succeeded in accomplishing 


with new tasks ahead, bankers a 


or even in 1917. It will require vas 
leaders are sanguine. Some of 
the public will not respond to the big demands, no 
that the 


fighting is over and the patriotic urge 


t But some of the foreign bankers felt th 
ame way about it and are now being convince: 
that they were wrong. In France, where a sma 
popu'ation took vastiy more, proportionately, thar 


our investo? took of war !oan bonds, there ha 


cently developed a very good market for municipa 
and department securities Che offerings have 
cone well and at rates of interest somewhat belo 
those obtaining here at the present time. The ey 


planation, now offered by those who were skeptica 


“few months ago, is that the bond buying pub 
over there had become tired of war bonds, and, 
with an accumulated appetite for the other sec 
ties, is buying them in order to diversify its hold 
ing Some of our bankers believe that the same 


es perience will be ours, and look to the great arn 


of new bondholders to step forward and assure 
the United States a 


permanent place in word 


financial affairs. 


Downward Revision of the Taxes Still a Year Away 


Congressional Leaders Plan, However, to Abolish Luxury Taxes, Perhaps Replacing Them With an Impost on 


Sales 


Senator Smoot Looks for $3,000,000,000 Annual Expenditures for a Quarter Century to 


Run the Government and at the Same Time, Cancel the War Debt 


den 


WASHINGTON, July 10 


From The Annali Washington Correspo 


HE schedule of tax rates for incomes of indi 
viduals and corporations as fixed by the la 
Congress for the fiscal vear ending next June 30 
will not be altered, in the opinion of financial lead 


ers of Congress who have analyzed the report of 


war costs and revenue ubmitted by Secretary of 
the Treasury Carter Gla The so-called semi 
luxury taxes under Section 904 of the Revenue bill 
may be repealed, but it is believed ich adjustment 
cannot be made before next Jan. | 


Senator Smoot of Utah, member of the Senate 


Finance and Appropriations Committees, does not 


foresee a situation to be considered alarming un 


less the nation engages in speculation on a scale 


Quite a decided reduction in the rates of per- 

ynal and corporation income taxation can be made 

in the fiseal year 1921 in the opinion of Mr. Smoot. 
On this point he ald 


rhes¢ 


economi 


reductions will be possible under an 


Republican administration of affairs. In 
the con 


ideration of the eight appropriation bills 


approved by this Congress, a reduction of $939,- 


692, These bills were the Agricul 
District Navy, 


Railroad Deficiency, and Third De 


41 was made 
tural, Army, 


sundry Civil, 


of Columbia, Indian, 


hicienc measures. 


The total appropriations for 
7,337,597,283. I expect that the total 


$7,597, 


this year are $7,33 


costs of the Government for the fiscal year 1921 
will not exceed $4,000,000,000.” 
LUXURY TAXES TO GO 


Senator Smoot figures that not less than $5,- 


that the 
miscellaneous 


mates revenues from income and profit 


taxe taxes under the revenue le; 


islation, Panama tolls and customs, and other re 


enues, will not greatly exceed $4,000,000,000. I 
admittedly difficult to reckon on this, as the 

ness on which the income and profits tax schedu 
for this fiseal year was based, has progressed but 
a few months, and the total revenues may exceed 
$4,000,000,000, although Mr. Smoot does not think 


so. The coming of prohibition will take more than 
$500,000,000 1920 re 

Both 
of abolishing the 


from the venues. 


Mr. 


luxury 


Senator Smoot and Fordney are in 


favor taxes and other 
forms of taxation, which cause endless bookkeeping 
and annoyance, at the earliest possible date. M) 


Smoot said he was satisfied the luxury tax would 








which would tend to disrupt the financial balance of go before the end of the present fiscal year, and 
the country. He that 
where from $5,000,000,000' to $6.000,000,0C0 must 
the 1920 by the 


short-term Treasury notes in order to make up the 


000 000 000 


sold 


in short-term Treasury notes must be 
the end of this He 


believes, nevertheless, any- 


before fiscal year. esti Continued on Page 42 


be raised in fiscal year sale of 








expenditures and 
Other 


must be raised 


deficiency between necessary 


obligations and the revenues financial ex 
perts have put the sum which thu 


BONDS OF LARGE ADVERTISERS 


at nearer $4,000,000,000 





Chairman Fordney of the House Way and ATTR ACT ATTENTION OF 
Means Committee agrees with Senator Smoot that \ J , P - 
there probably cannot be any downward revision eae on oine eee INVESTORS 





Ew yor 


of the tax rates on personal incomes and on in 
comes of corporations from the schedules now fixed 
for the fiscal year 1920, but increases will not be HE bonds and short term notes of large advertisers are especially at- f 


are those 


good-w ill 


tractive to many investors. Among our current offering 
of the following organizations whose names, products, and 
have become widely familiar through prolonged advertising : 


necessary in the opinion of both. 
Senator Smoot predicts, as a result of the state 


ment just presented by Secretary Glass of the na 


tion’s financial condition and careful estimates Yielding About % 
which the Senator has made, that the national ex I I NN ol 5g) Seca aire diel keem cwlte eae .5.55 
penditures for the fiscal year 1921 can be cut to ap YR ere ee .5.80 
proximately $4,000,000,000. Of this sum he would American Tel. & Tel. Co. Serial 6s..... . 5.95 
have about $1,000,000,000 put aside as a sinking American Tobacco Co. Serial 7s... 5.95 
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fund to pay off maturing obligation fixing 


current expenses at $3,000,000,000 for the year, as § + &#&«(Procter & Gamble Co. Serial 7s............. 
compared with the $1,000,000,000 Government be 
that this total 


following year, 


He estimates, 
$3,500,000.000 


fore the war. also, 
may be cut to the 
and still maintain the $1,000,000,000 sinking fund 
to pay off war debts. 

“T do not expect to see the total fall much be 
low $3,000,000,000 for the next quarter of a cent 
“This would provide 
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ury,” Senator Smoot said. 
for an annual sinking fund of $1,000,000,000 to pay 
the accumulated war debt. I think this should be 
done. We would then have canceled our war debt 
in the next twenty-four years and would have ab 


sorbed all short-term notes and Liberty bonds.” 
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Much Reform Is Needed in Our Budget Reform Plans 


New Responsibility in Financial Matters 
Political or Pecuniary Advantage 


Purpose on the Part of Congress Is Lacking 


By EDWARD BRADFORD 


» gprs argument for the adoption of a budget sys 
tem for the natior perfunctory, for no one 
ves have it DY so 


took the negatives 


large a majority, the years of agitation 


been fruitless? A fe ucts are better than much 
theory, and the fact in be easily gathered from 
observation of the | ent manner of making ap 
propriations. When t .rmy bill was pending the 
OO,000, From the Nav 


House cut fron 
When Director 


bill the House t 6,600,000, 
General of Rai Hir made requisition for 
£1 200,000,000 0 the House allowed $750,000, 000 
From the three b prepared by the Democrats, 
the Republicans cut ound billion No doubt 
alteration in con | nexpected progress 
toward peace Lrrante eductions, perhaps equal 
reductions 

The point ot reir A r not i¢ reductions, but 
the readiness witt ch budget items are altered 
by the votes of those ho have no particular au 
thority from expe nee or study of the subjects to 
overrule those who } both. Of what use would 
be a budget, howe mirab prepared, unless 
there is to be alte tion also in the manner of 
legislation ? 

So long as both H es insist upon their present 
powers and proce¢ ruds reform would be 
wasted. The reforr layed because its realiza 


tion demands a née esponsibility in financial mat 
ters and a surrende control by those who find 
political and pecunia uivantage in retaining it. 
That is a hard thing to say, but the justice and 
neces-*tv of saying it can be judged from the inci 


dent of the Hine. Sospital appropriation last week. 
This was a “ rider” to the U.i~! deficiency bill. In 
other words the demand for cash was ic® rank to 


find its beginning in even the present defective ss 


tem. As to that iten 


ficient to stop it, but Congres 
o expend $1,900,000, and 


suf 


existing’ sys tem Was 
instructed the See 


retary of the Treasu 
inds. Secretary Glass says 


ti 
r 


failed to supply 
that he is both unable and unw 


money which he does not possess, and he quotes 


lling to spend the 


Ipon whom he has a right 


to rely. One sai “utterly 
that the purchase ordered would 


the opinions of officia 
that the seneme was 


had”; another 


“buy an extraordinary amount of trouble.” 

Here again the point of remark is not the 
imount involved, but the manner of legislation. 
The manner must be altered if even a perfectly 


prepared budget is not to die stillborn. A bad sys 


tem well worked 1 iperior to a better system not 
proof against maladministration, and success 1s 
possible for no budget systen 
the manner of legislation. The merits of the budget 
et it from the influerces named 


1 which does not better 


alone will not prote 
and suggested. In fact the merits of budget re- 
form in clipping the wings of the logrollers will 


re is a chanye in their 


suffice to defeat 
temper. If Congressmen had been satisfied to de- 
cide upon a policy reducing the estimates by a 
billion dollars, or by a certain percentage, or ac 


curding to the recommendations of their own com 


mittees, we could have had better balanced appro- 
priations this year. But we cannet have it in any 
other year, even with budget reform, without sub- 
icter discipline than that of 


to 





jecting members 
the Steering Committee 
than by finance, and acting no doubt according to 
their best lights, but without the skill which comes 
experience and study, and by 


animated more by polities 


only from prolongex 
the preparation of details by permanent officials, 
under direction of policy by superiors. 
MORE RESPONSIBILITY NEEDED 

It is often said that we cannot have the British 
system of budget responsibility because the Presi- 
dent and his Cabinet hold their offices for fixed 
periods, and are not responsible to Congress. Here 
again we are lacking as much in practice as in 
thec:,, “= recent contrasting incidents show. It 
will be recalled tina 
set up an Industrial Board to 
prices for iron and steel, and that tic orices so 


*he Secretary of Commerce 


“ame reasonabi 


named were unsatisfactory to the Director General 
of Railroads. Thereupon the Irdustrial Board re- 
signed, its usefulness apparently ended by the re- 
jection of its advice. But the Director General has 
been unable to buy his supplies below the price rec 
ommended, and is likely to pay more. What is sure 
is that he is buying Jess freely than the railways’ 
interests require, ard that foreign buyers are pay- 
ing more than he could have *.:cht at. The Indus. 


Means of As 





Board is to that extent rehabilitated in este« 


the Dine 


dignity gains at the expense of 


But remark what happened when Congre 
requisition for a half billion dolla 
ny at all Is it to be doubted that he wo 
ave sobered Congress if he had said to it that he 
| 


ponsible for the railway budge 


oy the peneral budget, and tha 





hed to run the railw moa uf billior 
le than rd ed it ould be at libert to aj 
| her Director General because we 
( ) esponsible moo 
nine n ft 8 ist ode 
’ ‘ ! ive w t ad 
e ¢ uly Ko 
} At not Ce ca 
i i | Cor ce Comn 
ito t i 
ir t ul i I ne on fror 
i te ores oO ( il xten ! no ‘ 
or oul preferable Oo | nc 
pe ‘ o disappointing Or, anotle vay abo 
t might not the ote) ay to Conyre mer 
hat they have produced ich por 
th the railways that a charge of Cong 
men was «de able in order to change the ¢ 


, or thel policy and procedure 
fhe reason similar to that which ob 


refor1m—responsibility is not in 


The parties and the people have not vet begun to 


think along this line, but for once Conpressiona 
pinion is ahead of them. Thus we find Senato 
McLean introducing a bill which, according to a 


vton telegram, would require Cabinet mem 


= 
> 


bers and heads of the Federal Trade Commission, 
ff Commission, Civil Service Commission, and 


tne 


nited States Bureau of Efficiency to sit in 
Senate an? House for two days a week during ses 
ions of Corgress. ‘hev would be questioned from 


the floor and compelled to expiain the conduct 


their departments, 

Nor does that exhaust the methods of fag 
responsibility in our Government proc “ 
adopting the British system, wlieh “a 
trated its benefits. There eb 
thing British, but there <«/ ue more objec 
to increasing respon. .est! in an American 
there j retier budget system. 


tion 
method than 
USELEssS CONFERENCE COMMITTEES 


Arotlher n for our defective budgets is that 


ive prepared by a method peculiat to 0 
selve by Conference Committees. In England 
the Commons has sole responsibility for legislation, 
and the people know whom to blame for what go¢ 
wrong. But budget making by Confere ce Com 
mittees is preparation practically by nobody in pal 
ticular. Conference Committees are hybrids, with 
out responsibilities to parties, and able to shift to 
the Houses the responsibility for what they dé 
After the Houses have rejected the advice of the 
officials who have prepared what we call budget 
the Conference Committees reject or remodel the 
work of the Houses. This is objectionable even to 
the Houses themselves, as appears from the 


Sen 


ate debate upon the appropriations just passed. 
lake, for example, the recent rejection by the 
conterrecs of the budget commission plan. Man: 
meritorious proposals have been burked in that 
manner, and nobody made to suffer. In this ca 
budget reform has sufficient vitality to cause the 
National Security League to announce last week 
that it would increase its efforts because of the ex 
perience. For another example, take the debate 
on the Tariff Commission item. No one criticise 
the Tariff Commission. ‘The Republicans profes 
satisfaction with the Democratic appointments, and 
with reason. Never was a commission more nece 
ary than during the trade rearrangements due to 
world reconstruction, to say nothing of national 
and finance. But it was stated by both 





indusu: 
Democrats and Republicans that nobody reads re 
ports of such commissions, and that not one mem 
ber of either House rea! the previous tariff report 
Yet the scandals of tariff making rival those o 
budget making. Congress rejects not only the a 


vice of such commissions; it rejects also their find 
ings of facts, and proceeds just as though hun 
dreds of thousands had not been spent for the 
guidance of Congress by experts of their own sele« 
tion, -n7 v2 unchallenged authority in their specia' 
ties. After »volonged Wran.'ing, putting the ite 

out and in again, Congress allowea $200 GO for the 
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2 Serious Coal Shortage Again Threatens Householders 


“Buy Your Coal Now” a Specious Slogan of Dealers and Hard to Explain With the Exodus of Miners to Europe 
and Operators Holding Down Possible Production 


SERIOUS coal! shortage such as that which af 

flicted the country during the Winter of 1917- 
1918 is again threatened if dependence is to be 
placed in trade reports and Government estimates 
of the requirements for household and factory. The 
memory of the past is still too fresh for such a 
prediction to be passed over lightly, and it is not 
in the least reassuriny to find tnat the forebodings 
are not idle talk but are, in so far as it is possible 
to discover, based upon actual conditions. Further 
more, the shortage, unless by some miracle it is 
overcome, will strike hardest at the householder, 
for it is in anthracite that there is the greatest 
lack of supply, and it is the family sizes, chestnut, 
egg, and stove that are now the greatest degree 
below normal requirements. 

Taking the figures of the Government as being 
a fair estimate of the needs of the country, the 
consumption of coal during the present year it is 
believed will be about 530,000,000 tons. As an off- 
set to this there were stocks of coal on hand on 
Jan. 1 of approximately 30,000,000 tons, so that 
the needed production for this year will have to be 
about 500,000,000 tons But thus far there has 
not been a production to exceed 200,000,000 tons 
se that it is evident that if the figures are in the 
least trustworthy there is a large shortage. Coal 
men are agreed that the trade reports are ap 
proximately correct, and it is pointed out that the 
shortage is greatest in anthracite, in fact it has 
been said by some that there is a large otersupply 
or bituminous coal. 

The National Coal Association has solved the 
difficulty in its own fashion by inventing a slogan 
which is intended to relieve the situation. This 
amounts to four words, “ Buy your coal now.” It 
is apparently believed that this is the key to the 
entire problem. And yet, while such appeals are 
being made it is stated that the shortage is brought 
about in part by the return of miners to Europe, 
some 40,000 having left the coal fields, and it is 
not explained—for it is apparently inexplicable 
just why buying now will avert a shortage created 
because there are not miners enough to get the 
coal out of the ground. It is plain that the short 
age cannot be disposed of in this manner even if 
there is still a possibility that the shortage can 
be made up. 

EXPECT HIGHER PRICES 

According to one of the highest authorities the 
shortage of coal is due to many reasons. The 
withdrawal of the miners is not ignored as a fac 
tor, but more important than this is the fact that 
the operators have not been producing at the ca- 
pacity which was possible. The war has wrought 
many changes and apparently it has brought about 
one in the coal industry. Before the war the small 
sizes of coal, buckwheat and the like, were easily 
disposed of to the factories, to the ocean liners, tu 
any one of a dozen sources of consumption. Now 
it is asserted that the small sizes are backing up. 
In other words, that there is an overabundance of 
small, almost dust coal and a shortage of the 
larger coal suitable for domestic use. With labor 
costs at the pre-war figure there did not have to 
be so much thought given to the small sizes, which 
were the natural outgrowth of the breaking to ob- 
tain the domestic sizes. The oversupply of the 
small sizes could, if necessary, be ignored from the 
very fact that it did not cost much to produce 
them. 

With labor costs at the level now obtaining 
the pea, buckwheat, and smal'er coal represents 
a heavier investment and one that can only be 
counteracted by increasing the price of the coal 
which is in demand. This has not been done as 
yet on any large scale, but a number of coa! deal- 
ers expect that prices will move forward. If prices 
advance, operations may be increased, and it is 
with relation to this that the only reason for the 
slogan to buy now can be coupled. With demand 
assertive it would not be difficult to increase 
prices, and the words “ Buy your coal now ” would 
have served a very definite purpose, for they would 
have intensified a shortage when there was yet 
time to mine plenty of coal for Winter use. 

The campaign of the National Coal Association, 
it was asserted recently by one prominent coal 
man, might, however, go too far and have a boom- 
erang effect. The statement that there will be a 
shortage was, in his mind, sufficient to cause 
hoarding, people having the money to invest in 


Back Up at the Mines 


coal laying in all their cellars would stock. It 
would bring about a condition analagous to that 
which prevailed in the case of sugar during: the 
war period. When the public found that a shortage 
was threatened there was hoarding, and to use the 
words of this coal man, the people are in some 
cases still eating of that sugar. A similar condi 
tion might easily be brought about with relation 
to coal, so that a shortage now would actually be 
increased far beyond that which would ordinarily 
obtain, and a situation might be created whereby 
it would be almost impossible to make production 
accord with consumption. 

If there is a shortage of anthracite coal late 
on it is not improbable that it could be alleviated 
if necessity demanded by the substitution of bitumi- 
nous coal in cases where that is possible. This 
would apply to hotels, office buildings, and fac 
tories in cities. Bituminous and small anthracite 
can be used where there is a forced draft, while 
being absolutely unsuitable to the householder. 
EFFECT OF FUEL OIL 

Another factor which has entered into the pres 
ent situation is the apparent intention of the op 
erators to transfer the coal business from a long 
credit to a cash basis. Some years ago it was 
possible to buy the Winter’s supply of coal in the 
early Spring, or in midsummer, and to pay for it 
when it was delivered in the Fall or even later than 
that. The finaneing of mining operations and the 
carrying of the coal was done by the operators 
and distributers. Now the public is apparently 
being asked to assume this burden. And from the 
point of view of the coa' men the change would 
certainly be of benefit. Carrying charges are no 
small item, and if the burden came to the public 
it might naturally expect that there would be a 
lowering in prices, or at least not so much of an 
advance as might be occasioned by the problem o 
having a surplus of small coal as an unmarketab'« 
by-product to the production of domestic sizes. 
The piling up of these small sizes is a tax on stor 
age facilities. 

The use of fuel oil is something with which the 
coal industry must reckon. Already it has begun 
to make itself felt. Ocean liners are being con- 
structed to burn oil, and the same is true of battle 
ships. The use of coal is correspondingly de- 
creased. But more important than this is the fact 
that the fuel oil producers are endeavoring to have 
factories utilize oil-burning apparatus, in fact they 
are offering special inducements to this end, and 
the argument that fuel oil is cheaper than coal is 
having weight. Just at present there is a heavy 
overproduction of fuel oil from the Mexican fie'ds, 
and the price has fallen so low that some wells 
are being cut down far below normal. production. 
If factories can be induced to install oil-burning 
apparatus coal may be steadily eliminated from 
factory use. C'ose observers believe this day is 
not far off, and should this come to pass small 
coal would be a drug on the market. Against the 
loss in this respect the operators might feel that 
there was necessity for raising the prices of such 


Small Sizes 


coal a there was a demand for. Molding the 
small coal and the dust into bricks has been at 
tempted, but the result has not been satisfactory 
so that it is probable that the oversupply of small 
coal will increase. It cannot be eliminated for it is 
a product of the breakage. 

Another factor which may eventually cause 
higher prices for coal is the fact that the product 

not so easily accessible as formerly. The days 
of the easy mining are over, and taking the coal 
out of the ground from deep down is costly, espec 
ially since wages have increased so greatly. Fur 
thermore, it is true that labor at high prices is 
not merely as efficient as labor at low prices. In 
the coal fields it ix said the men are not producing 
nearly the amount of coal per man that they did 
some years ago. In some cases the men, it is as 
serted, have refused to work more than three or 
four days a week. Such a condition, especially 
since many are actually leaving the fields cannot 
ao other than make for a coal! shortage. 

The fact remains, however, that there is an in 
consistency in asking the public to buy its coal 
now to prevent a shortage when it is asserted that 
miners are not doing as much work as formerly 
The cure seems hardly related to the case at al! 
As a matter of fact many of those who are en- 
deavoring to buv their coal now are not meeting 
with the success which it might reasonably be as 
sumed they should have in view of the recommenda 
tions from the coal men. In some cases orders 
have been placed for as much as three months, yet 
not a ton has been delivered. According te one 
ecal man who is not in sympathy with the present 
slogan of “Buy your coal now” there is grave 
danger of driving the purchasing public into a 
panic such as is not warranted by conditions. 


Canadian Industrial Congress 


O increase the friendly relationship between the 

United States and Canada is one of the avowed 
purposes of the great Industrial Congress that is 
to be held at Calgary, Alberta, in August. The 
congress dates are ,fixed for Aug. 13 and 14, 
although a trip through the territory, and includ 
ng other Western Canadian cities, will commence 
at Medicine Hat, Alberta; on Aug. 11 and will 
conclude at Edmonton, the capital city, where the 
Premier and Government members wil! entertair 


the guests 

Congress headquarters have already been 
opened at the Palliser Hotel, Calgary, where a 
staff is employed to give further information. The 
purpose of the congress is educational along in 
dustrial line, and among the subjects that will 
come up for discussion will be Western markets, 
Western industry, Pacific trade. and transporta 
tion routes, Oriental commerce, the future align 
ment between East and West, so far as manu 
facturing is concerned, and finally the question 
of building up the Pacific regions and the ad 
jacent inland territory. 
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Finance and Transportation Problems of Record Crop 


Government Report Indicates Europe’s Greatest Demands May Be Met If Ships and Money 


Guaranteed Wheat Price May Retard the Market Movement of the Grain and 
Storage Rates Have Been Advanced to Penalize Slow Deliveries 


HE Government’s report on Winter and Spring 
? wheat, published last week as of July 1, was 
not as good as any of the previous reports of the 
season and cut the estimates of the final crop some 
75,000,000 bushels, to 1,161,000,600, against the 
June 1 reported estimate of 1,236,000,000 bushels. 
However, even allowing for a fair amount of 
further deterioration, there is every reason to be- 
lieve that the harvest will be well in excess -of any 
crop ever before grown. The previous high record 
of 1,025,801,000 bushels, grown in 1915, should be 


beaten by at least 100,000,000 bushels. - In dollars 
the present indications point to a wheat crop 
valued at $2,612,250,000, against the $1,874,263,000 


valuation placed on the 1915 cZop. 

Assuming that the final crop will be in the 
neighborhood of the Government’s estimates, or 
say 1,160,000,000 bushels, there will be an ex- 
portable surplus of at least 500,000,000 bushels, 
after alldwing liberally for American consumption. 
Against this figure it has been estimated that the 
demands upon America will run as high as 600,- 
000,000 bushels. Broomhall, the Liverpool sta- 
tistician, believes that the demands will exceed 


"this, but it should be remembered that in Broom- 


hall’s figures are included the demands to be made 
on Canada, and, at the present time, it is believed 
that the Canadian crop will easily produce 200,- 
000,000 bushels, or possibly more, for export, even 
after making deductions tor crop damage in some 
of the important crop-growing districts of the Do- 
minion. ° 
As a matter of fact, there is no assurance that 
the United States will be asked to provide as much 
as 500,000,000 bushels for the rest of the world. 
And if it is, there is some question as to the pos- 
sibility of getting the necessary tonnage to move 
such a great quantity. If anything like 500,000,000 
bushels, or their equivalent in barrels of wheat 
flour, are moved by ship out of this country, all 
previous export records will be broken; surpassed 
very considerably. 

HOW SURPLUS WAS ESTIMATED 

Before the war the usual way of arriving at the 
exportable surplus of wheat was to allow ap- 
proximately 5% bushels per capita for domestic 
consumption, and maybe another bushel per capita 
for seed. After making these déductions, what- 
ever was left over, plus the carry-over of the previ- 
ous year, was regarded as the exportable surplus. 
With the advent of the war, however, the system 
was changed, or, rather, was abandoned, for with 
the war came “ substitutes” and the conservation 
and administration expedients, which were new 
things and offered no precedent for comparisons. 
The substitutes, to a very great extent, have been 
done away with officially, but it is believed that 
they still obtain in actual usage. Thus, it is still 
very difficult and uncertain to figure the potential 
needs of the United States. 

Much more is it difficult to estimate accurately 
the potential needs of Europe. Russia and the 
Balkan countries, the great producers of Europe, 
are not producing as they were formerly. Just 
what they are doing is something of a mystery, 
but it is certain that they will have no exportable 
surpluses and will, in fact, require assistance them- 
selves. How much assistance cannot be definitely 
stated at this time, although tentative estimates 
have been made. Most of these estimates have 
failed utterly to agree one with another, and most 
of the experts who have made them have fre- 
quently corrected or amended their figures. About 
ali that can be said with assurance is that there 
will be a shortage in Europe of very large propor- 
tions, and that America, that is, the United States 
and Canada, will have to contribute materially if 
this is to be overcome. 

The financing of the crop and its moving will 
be more serious factors than the growing. The 
guaranteed price, it is feared, may retard the 
bringing to market of the whole crop, as farmers, 
knowing that they can get the fixed price when- 
ever they see fit to move their harvests, are apt 
to be less hurried than in previous years, especially 
if other crops show signs of deterioration later in 
the season. Again, if prices for corn and oats de- 
velop unsteadiness, the farmer who has these 
staples as well as wheat, is likely to give them 
right of way in the movement. To overcome 
this, it has been suggested that storage rates be 
advanced and, in other ways, slow deliveries be 
penalized. 


The financing of the export trade may prove 
something of a hindrance unless the big scheme 


for creating a finance corporation to handle Eu- 
repe’s requirements materializes early in the Fall. 
Here is a situation that won’t wait. In a sense, it 
is even more acute than the case of cotton, and 
heroic efforts are being made to move the cotton 
Europe is asking for. Doubtless, some temporary 
credits will be arranged to take care of wheat and 
other grain movements if the big comprehensive 
plan develops slower than is expected, just as 
credits for cotton shipments are being arranged 
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United States the Chief Link Between Oil and Industry 


Analysis of the Growing World Demand for Petroleum Fuel and Its Effect on Prices Despite Increasing Produc- 
tion—-Higher Cost Apparenily Justified by Its Larger Utility and 


Petroleum is fast developing into an wterna- 
tional power, and in the world’s rapid progress wm 
the past ten years the United States has become 
the chief link between industry and oil. For more 
than half a century this country has produced more 
oil than all the rest of the world combined, but with 
the growing demands of combustion engimes and 
high-speed lahor-saving machinery tt ts tmportant 
that the United States maintain the supremacy m 
the petroleum industry that it now enjoys. In the 
following article Laurence Beech has made a study 


ef the world demand and oil prices. 


By LAURENCE BEECH 

NDUSTRIAL and commercial! progress during the 

last decade has been more closely linked with 
the development of the oi] industry than is gen- 
erally appreciated by the investment public. This 
evolution has been very rapid in the last half 
dozen years. 

The following table, showing the increase in 


Not Based on War’s Necessities 


some products, and as indeed it was with oil a 
generation ago, of creating a market for an in- 
creasing supply by lowering the price; but rather 
a question of supplying the constantly increasing 
demand upon which advancing prices seem to have 
had no perceptible effect. Some have contended 
that the war’s necessities were responsible for 
heavily increased gasoline consumption and there- 
fore for high oil prices. Although export demand 
for gasoline jumped sharply during the war, it did 
not in effect increase more rapidly than the do- 
mestic consumptive requirements. The percentage 
of gasoline exported in 1918 was only 15’ per- 
cent. of that produced. This would seem further 
to bear out the argument that oil and gasoline 
prices are not on a war basis and to support the 
belief that present prices are justified by present 
and prospective demands. 

Foreign markets for other products than gaso- 
line have been closed to a large extent during the 
war because of the shortage of shipping, and these 








Rapidly Increasing Output of the Refineries of the 
United States 


1918. 
ee ree ...(bbls.) 326,024,630 
Oils purchased and rerun. .(bbls.) 50,565,204 
Gasoline ..... as ....(gals.) 3,570,312,963 
PUOGOMO o.ccccccce ......(gals.) 1,825,360,137 
ES” | See (gals.) 7,321,397,557 
Lubricants ........ — TU 841,465,767 
NE ae ee ian ahaa aa (|bs.) 505,144,357 
6 a pade nade dd eee e (tons) 559,663 
MED, esac cecceaweses (tons) 607,968 
OE csi vsacdanns -(gals.) 1,286,710,383 
iad a she dk Ss tetera nei (bbls. ) 14,556,625 
Daily average crude run... (bbls.) 893,218 





1917. 1914. 1909. 
315,131,681 191,262,734 120,775,439 


ee 8  \kawealbee 4 sacmeendss 
2,850,546,423 1,460,037,200 540,327,500 
1,726,768,976 1,935,274 ,800 1,674,789,900 
6,513,324,280 3,733,491,050 1,701,728,850 


753,776,840 517,426,050 537,294,250 
CER - 0  éedates ~~ ebaauees 
De: ~~ ettatente> S  Qadbtties 
739,425 465,157 233,328 
702,167,243 PF re re 
ee oo ee ee 
863,374 524,000 330,891 








the production of oil, together with the increase 
in value, over the last ten years, tells its own 
story. That story is that the increasing utility 
of oil has become a more’ and more important 
factor in the price situation, despite the rapid 
increase in supply: 


Production, Barrels. Total Value. 
Err 209,557,248 $127,899,688 
ar .... 220,449,391 134,044,752 
1912 cecccccs Meenen,044 164,213,247 
au wn aca sah 248,446,230 237,121,388 
1914 ..ee.- 265,762,535 214,125,215 
0 ee 281,104,104 179,462,890 
A 300,767,158 330,899,868 
RD ait 6 ed aeaea 335,315,601 522,635,213 


An accompanying table, showing the in- 
creased production of refined products, illustrates 
this more pointedly by showing in just what chan- 
nels the utility of oil has increased. Broadly 
speaking there have been two contributing causes 
to this development: 

1. Greater commercial demands, created through 
the development of the internal combustion engine 
for automobiles, and the enormous increase in 
labor-saving, high-speed machinery. 

2. Improved refining methods, through inven- 
tion of cracking process, whereby a larger pro- 
portion of gasoline and by-products is obtained 
from crude petroleum. 

When the relation of these two factors to the 
supply of crude oil is understood, it becomes ob- 
vious that the demand for refinery products is ab- 
solutely the controlling factor in price. Petroleum 
is one of the most vital elements, if not the most 
vital, in industry today. A constantly expanding 
market for petroleum products is thereby assured 
and the continuance of high prices is reasonably 
certain. Aside from this, the consumption of crude 
oil as fuel in ships and in manufacturing plants 
is looming as a more and more important factor 
in the situation. That part of the oi! which re 
mains, after going through all the refining pro- 
cesses, commands a ready and profitable market, 
whereas a few years ago it was almost waste 
product. Of course, the great source of supply for 
fuel oil is Mexico, where the so-called heavy oils 
are found. These do not come into competition 
with the lighter oils produced in this country. be- 
cause at present they can be refined to a very lim- 
ited extent. 

With oil it has not been purely a case, as with 


markets are now practically bare of reserve sup- 
plies of petroleum products. In this connection 
Table B is worth studying. It is the opinion of 
students of the situation that, even without allow- 
ing for any expansion of our own markets, the 
normal replacement demand abroad will absorb 
all the surplus that will be available for export, 
for the next few years at least. 

Oil, thanks to Yankee enterprise in introducing 
it, is coming into use for a hundred different pur- 
poses in foreign countries where it was not even 
known a few years ago. An example of this is 
the notable success of the Standard Oil Company 
in introducing kerosene into China by the simple 
expedient of giving away a small lamp which for 
advertising purposes was dubbed the Mei Foo 
(Good Luck) lamp. Two million of these lamps 
are now sold annually in China, while the consump- 
tion of kerosene has risen from 13,500,000 gallons 
in 1903 to over 100,000,000 gallons annually. 

By connecting up the foregoing analysis of the 
increase in the consumption of refinery products 
with the progress in the handling, development and 
production of crude oil, the reasons for expecting 
a continuance of high prices stand out even more 
clearly. 

The position of the industry with respect to the 
producing end of the business has been entirely re- 
versed within the last five years. The old Standard 
Oil Company made no aggressive attempt directly 
to control production. Its dominating position, 
however, permitted it to exercise an indirect con- 
trol over production through control of trans- 
portation. The policy of the old Standard Oil 
Company was to allow small independent pro- 
ducers to assume the burden of risks in developing 
new territory, using its own capital in building 
up transportation, refining and distributing organi- 
zations to a point of efficiency that enabled it to 
outplay all competitors in the purchase of crude 
oil, thereby obtaining virtual control of prices. 

Meanwhile the Standard Oil Company was de- 
veloping its market and perfecting its refining 
methods. The dissolution in 1910, stimulating as 
it did competition, both in bringing about greate: 
efficiency in refining methods and in promoting 
intensive development of new markets, was un- 
doubtedly a big factor in increasing the demand for 
petroleum products. 

These developments made way for the entrance 
of outside capital into the petroleum industry. 


But the single influence of greatest importanc: 
in bringing this about was the marvelous expan- 
sion of the automobile industry from 1910. on.* 
INDEPENDENT CAPITAL INTRENCHED 

The demoralization in prices, which resulted 
from the sudden enormous increase in supplies 
that could not be handled because of inadequate 
storage and transportation facilities, and which was 
accentuated when the outbreak of the war in Eu- 
rope cut off exports and depressed almost every 
industry in the country, emphasized the real weak- 
ness in the producing end of the industry in a 
way to bring about an entire change in the rela 
tive position of the independent interests and the 
Standard Oil interests. With the decline in Cush 
ing’s flush production during 1915, and the revival 
in the demand for petroleum products in the latte: 
half of that year, prices rose sharply and inde- 
pendent capital gained a fresh foothold. The sur- 
vivors were the ones who had been in a position 
to buy up and store large quantities of crude oil 
which were later sold at a handsome profit on the 
rising market. It was plain, however, that full 
assurance against unprofitable periods could be 
had only through consolidating the producing and 
handling of oil with its transpertation, refining, 
and distributing. 

So, after 1914, the goal of the successful inde- 
pendent producer was to establish his own outlet 
through owned and controlled pipe lines, refineries, 
and selling organizations. 

On the other Fand, the Standard Oil Company 
sew the necessity of entering the producing field, 
which it did on a very extensive scale. 


UNIFIED ORGANIZATION FAVORED 


Today the objective of all the progressive com 
panies is to establish a unified organization which 
will handle its own oil from the wells to the con- 
sumer. In order to provide for the future growth 
of their business and to take care of the exhaus- 
tion of oil wells, the big companies have necessarily 
committed themselves to a policy of buying up and 
developing partially drilled or undrilled leases. In 
doing so they do not increase their risks; on the 
contrary they increase their chances of success 
other things bein, equal. That is to say, the well- 
financed company, which has a complete organiza 
tion for refining and marketing oil, is under ex 
perienced management, and goes about the develop 
ment of new property in a scientific way; is not 
engaged on a speculative undertaking as that term 
generally has been thought to apply to the oil busi 
ness. Tradition has been overturned by the changes 
which have taken place. 

There is one other angle of the petroleum si 
uation which justifies brief comment. Since the 
discovery of oil in Pennsylvania in 1857, the “ ps 
troleum trail” has been west and south. The 


t 
{ 


centre of greatest production has moved from Penn 
sylvania to Ohio and Illinois and then to the Mid 
Continent and Texas. Strictly speaking the 
Mid-Continent field includes Oklahoma and Kan 
sas, a'though it appears that the recent discovery 
of an extensive oi! pool in North Central Texas 
bears out the theory that that area is simply an 
extension of the Mid-Continent oil belt. At any 
rate this region is now the centre of the world’s 
greatest known supply of high-grade petroleum 


*The automobile industry is estimated by Mr. Beect 
ax having grown from 400,000 cars operated in 1910 to 
6,000,000 cars in 1919 
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Price Deflation Promises to be a Painful Process 





While European Nations Struggle With Problems of Inflated Currency, the United States Faces a Distressing 
Period of Price Reconstruction Before the Natural Laws of Supply and Demand 
Again Govern Incomes and Living Costs 


By ARCHER WALL DOUGLAS 


F the many problems which confront us, both 
here and abroad, there are none more sinister 
and portentous than the danger of inflation, 
whether of currency, credit, or prices. In the two 
countries, however, conditions are essentially dif- 
ferent. Europe’s credit is strained, to put it mildly, 
rather than inflated, while prices there are in- 
flated not because of the abundance of currency, 
but be:ause of its depreciation. It represents in 
the main a promi-e to pay, which cannot be met 
at present, nor even in the near future, so far as 
human prescience can discern. In portions of Cen- 
tra! Europe it has not yet run its course, and in 
Russia it is heading straight for the abyss of utter 
worthlessness. 

It is perféctly obvious that as long as these 
conditions continue, unduly high prices must pre- 
vail, since the medium of exchange is not worth 
its face value, and its purchasing power must be 
in accordance. There are several ways of deflating, 
and thus remedying the situation. One of them is 
to repudiate the obligations. We do not expect 
this of many of the countries involved, England 
and France, for instance, but Russia and Turkey 
have already practically done so, and it will not 
surprise any one if Germany and what remains of 
Austria-Hungary repudiate their domestic obliga- 
tions. We hear much talk in financia! cire!es that 


no country can afford to repudiate its obligations 


because of the effect in future upon the credit of 
such a country in its dealings with other nations. 
As Poob-Bah said: “I have known it done.” 
France did so aiter the Revolution, and any creditor 
of Russia or Turkey today who expects to collect 
his debts has a faith that would move mountains. 
Another plan that has been suggested, even in 
England in all seriousness, is by confiscation. That 
is, to take the wea!th from those who have it and 
pay, or rather reduce the national debts with the 
proceeds. So far, that p'an has not gotten very 
far, but all things are possible “ somewhere in Eu- 


rope ” these days. 
THE EUROPEAN PROBLEM 


Another plan is arbitrarily to reduce the amcunt 
of paper currency by calling in a certain portion 
and destroying. it without recompense to the hold- 
ers. That is said actually to have been done in 
one of the Slovak republics. But it also will never 
get very far. What remains is the most feasib'e 
method of building up the productive industries of 
the country so that they will stand a taxation stiff 
enough gradually to redeem the country’s obliga- 
tions. That is what we will probably do with ou: 
Liberty bonds, because we are incredibly wealthy 
and can get away with it. But it will be a long 
long trail for those European countries who are 
practically bankrupt and close to the ragged edge 
of disaster. Their immediate-concern is to finance 
the interest on their indebtedness, and at the same 
time to keep alive and start their industries going, 
which means finding the necessary credit to pur- 
chase the things they must have from us and other 
countries. How they will compass this in thei 
present plight is absolutely beyond our ken, and 
theirs, too, for tht matter. ‘ 

To shut our eyes, therefore, to the troubles 
which await Europe in that procedure of deflation 
which must be gone through sooner or later is to 
be willfully blind not only to Europe’s troubles 
but to their sympathetic effect upon us. Fortu- 
nately, time finds solutions of problems we 
often deem insoluble. In our own country the 
initial difficulty does not lie in what, in the ele- 
mental sense, is an inflated currency. Its redemp- 
tion value remains unimpaired, and the question 
ot its quantity will be regulated so'ely by the de- 
emands of business. Its increase in amount can 
come, to any extent, only from two causes—the 
natural addition of gold coin or certificates, and 
the issuance of Federal Reserve notes—while its 
e'astic decrease to meet a reduced volume of busi- 
ness occurs automatically from the cancellation of 
Federal Reserve loans and the consequent retire- 
ment of Fedeial Reserve notes. 

The prob'ems, so vital to Europe, of arbitrarily 
reducing the volume of our currency, or else mak- 
ing good its redemption power, do not concern us 
at all. The general financia! and economic mind 
is so befogged by the inherited fallacy of the 
quantity theory of money that it fails to perceive 


that we have inf'ated prices and not an inflated wage earne the salaried class, who 
currency. The decreased purchasing power of the cennot pr I mselves permanently or 
dollar has nothing to do with the merit of cur for any to the greatly en 
reney, but entirely relates to the matter of an un hance¢ only answer is a de 
due high range of prices. When prices begin to fiation of price ist begin with the free 
fall the currency in circulation will automatically and laws of supply and 
decrease by the action of the Federal Reserve demand. It ainful and an expensive 
Bank. The rise ir prices preceded the increase in proce t timately it means not 
our circulating medium, which responded to the only a on in our manner of 
demand for more money to transact more busi living, but i ages, and salaries a 
ness. So, in like manner, the falling off in busi well, tl gh t t necessarily mean that 
ness will precede the decrease in circulation, since we imscribed and scanty 
less money will then be required in commercial Ways oO I a We probably shal 
life. not, but wit ability we shall descend 
But prices are on an inflated basis which seri- somewhat t high estate. 
ously threatens the stability of that era of pros Whet ces comes with a sud 
perity upon which we are clearly embarking. den and leng-drawn-out 
Prices are abnormal and unnatural to an apprecia affair n the extent to whicl 
ble degree, because they do not, in large measure, we prevent ar credit with the conse 
represent the natural laws of supply and demand. quent collay past has marked the 
There is control of supply in a number of com- end of eve ices and prosperity 
modities by Government, or corporate influence, o1 We are heads n the stock market and 
associations of producers. But there is the con- the grain pit e put a crimp in gam 
tinuation of that spirit which found war profits bling in time, meet the usua 
so pleavant that it refuses to return to the ways fate of ch Without such speculation 
of lesscr margins. In some lines, notably food we stand flation in prices setting 
products, prices ure held unduly high, not on the in when the p t tion has run its course 
facts of the present situation, but on the hope We shall t , gradual decline in 
of what will transpire in the future in the way of price t ( passing flareups that 
aun increased demand. will not serio t the general trend. 
Against these elements of weakness and disin But h « se of abounding pros 
tegration must be reckoned an enormous purchas- perity, but t competition and of a 
ing power among the many such as we have neve) development nd an improvement 


known before. The country is fabulously rich and methos [ e spur of necessity. 


« creditor to the larger part of the civilized world. 
In many lines, especially finished materia's and lux Re — 
gi eee Foreign Trade Activities 


uries, there is a genuine demand, which is met in 


some cases with 4 passing scarcity. bg American Chambe 
The call of Europe upon us for goods, at least of ¢ countries is becoming 
ia the near future, will largely be limited by her increasing Vational Foreign Trade 
ability to pay or to obtain credit. We are in the Council ha om London, Shang 
midst of a great harvest which will add incalcula- hai, Rio « Jar renos Aires which indi 
ble wealth to our already overflowing coffers. cate great act ng trade restriction 
Yet, after all has been said, it is perfectly ob- and in settling at have arisen since the 
vious to all, save those willfully blind, that the con t 
present high prices must sooner or later come to “The bene ( the efforts of theses 
an end. Any talk to the contrary is the mere Ameri hould be apparent to 
vain babb'e of the theorist. all fore rade Council. “ The 
All history and all experience show that the Chamber ! their membership dues, 
range of prices is a widely fluctuating series of and are ictive campaign for new 
curves of startling contrasts throughout recorded Amer ire obtained, it is be 
time. Moreover, the present levels of prices are lieved that Chambers can be ex 


an intolerable burden upon that great mass of panded to the 5 ige of American trade.” 
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Exchange Members Differ Over Housing the Curb Market 


Some Fear the Creation of Public Feeling That the Organizations Have Been Merged and Foresee Loss of Pres- 


tige for the Exchange 


But Measures to Transform the Curb Into a Limited Exchange with Its Own Ticker 


Service, Binding Rules, Strict Listing Requirements and Own Management; Have Hearty Support 


by Governors ¢ 


HE program under discussion 

the New York Stock Exchange to bring the 
Curb Market under the Exchange’s own roof could 
be described as almost revolutionary, considering 
the situation as it has existed tor many years. 
The Stock Exchange authorities, or a 
who have united in favor of the pian, 
further in their desire 


t least those 


would seem 


to have gone considerably 
to co-operate with the open-ait 
was thought possible only a few months ago. In 
fact, the establishment of the Curb in the same 
Exchange would naturally 


organization than 


building with the de 
velop a co-ordination of procedure on the two 


boards ” more comprehensive than the Hughes 
Commission urged in it 
kets in 1908. 
“The present 
change toward the 
investigators, who were appointed by 
te be clearly inconsistent with 


investigation of the mar 


apparent attitude of the Ex 
Curb,” said the report of the 
(Governor 


its 


Hughes, “ seem 
moral obligations to the community 
Governors have frequently avowed before thi 


at large Its 
=> com 
mittee a purpose to co-operate to the greatest ex 
tent for the remedy of any evils found to exist in 


stock speculation. The Curb Market, as at present 


constituted, affords ample opportunity 
The Stock Exchange 
formulation and enforcement of 


regulation 


for the ex 


ercising of such helpfulness 
should compel the 
such rules as may seem proper for the 
of business on the Curb, the conduct of those deal 
ing thereon, and particularly for the admission of 
securities to quotation. Under such regulation the 
Curb Market might be decently housed to the re 
lief of the members and the general public.” 
These findings were presented ten years ago 
and, in the interval, it is to be said that the man- 
agement of the Curb dealings and personnel has 
conform in part with the com 
A Curb Association was 
subject to a 


been altered to 
mittee’s suggestions. 
formed, whose members were made 
series of rules which were binding in some direc 
requirements for 


The 


tions, and not in others; formal 
the listing of stocks and bonds were shaped. 
major handicap which the commission found upon 
the complete safeguarding of the public continued 
in effect, however, and this was the freedom with 
which any one with stocks to sell could do business 
in Broad Street. So long as the brokerage trans 
actions were open to brokers who had no obligations 
to the Curb Association, and so long as stocks could 
be free'y dealt in whether or not they were on the 
official list, there was sma!l chance for applying 
a rigid supervision to dealings. 
HOUSING THE CURB IN THE EXCHANGE 
Stock Exchange Governors have always com 
plained of this go-as-you-please situation when 
they have been criticised for not doing more to 
regulate business in Broad Street, and the latest 
plan seems to indicate that, having undertaken to 
help, they desire to transform old conditions in 
such a way that there will be no question of Stock 
Exchange effectiveness in bringing about the re- 
sults sought after. The Curb is not yet definitely 
scheduled for a trading room in the Exchange 
building, of course, and the undercurrent of com 
ment among Stock Excharge members discloses 
a considerab'e division of opinion over the p’an 
It is likely that the Curb Association will favor the 
suggestion, for a removal from the street to the 
Exchange building could doubtless be completed in 


f 


a much shorter period than if the association had 
to build or remodel a home for itself elsewhere. 

A discussion of the proposal must needs be 
taken up chiefly from the point of view of Stock 
Exchange members, including a majority of the 
Governors, who will have the final say. Physically 
it would appear that the housing of the Curb in 
the Exchange pbuilding could be done in a few 
weeks, even though an extension of floor space had 
to be made in one of the upper stories out over the 
space which now reaches from the main trading 
floor to the dome. The Stock Exchange is build- 
ing a new structure on land at the corner of New 
and Wall Streets, adjacent to the present Ex- 
change, and when this is completed there will 
doubtless be plently of room to accommodate the 
Governors in their various committee meetings, 
which would, for a time, be affected by the pres- 
ence of the Curb 

In the Stock Exchange Building the Curb would 
find a ticker system, which could be extended so 
as to include a record of transactions in Curb se- 
curitic In fact, it is understood that at the least 
the Stock Exchange bond ticker, separate from the 
ticker service which distributes reports on dealings 
in stocks, would be used periodically during the 
day to send out Curb stock and bond transactions. 
The bond ticker is by no means overloaded, and it 
has been suggested that every hour, or even every 
half hour, Curb sales be reported by this system. 

While there would not be a joint management 
of the Stock Exchange and the Curb under the con- 
templated regime, it could hardly be otherwise 
than that the former would insist on certain regu- 
lations found effective for the public interest on 
the big board being applied to dealings on the 
Curb. For one thing, the organization of the Curb 
Association would follow the Exchange’s own sys- 
tem more closely than at present, and trading 
rules would eliminate some of the rather loose 
methods of the present Curb. The listing of se- 


curities would entail the submission of more de- 
tailed information by interested corporations than 
is now required by the Curb Association. The in- 
door Curb, or however it may be described, would 
continue to be a feeder for the large Exchange in 
respect to stock and bond issues; that is, secu- 
rities taken at first upon the Curb would later find 
their way to the Stock Exchange, as they were able 
to conform to the more stringent listing rules of 
the latter. 


THE “ MORAL” ANGLE 

When it comes to what may be called “ moral ” 
considerations of a transfer ot the Curb from 
Broad Street to the Stock Exchange Building there 
are obstacies which Exchange members present for 
a hearing. During all the years of its existence 
the Stock Exchange has been extremely careful to 
be responsible for nothing not directly connected 
with the conduct of business on its floor and the 
business probity of its members. Presumably that 
attitude was an element which the Hughes Com- 
mission considered as one of the bases of the faults 
uncovered 

Now, with the possibility ahead of the Curb 
market, of late the subject of much criticism be- 
cause of questionable practices uncovered in it, 
coming into the Exchange’s own building, doubters 
of the value’of such a change are questioning the 
plan from the viewpoint of the Exchange’s posi- 


tion for many years. Will not the housing of the 
Curb under the Exchange roof, it is asked, create 
in the public mind the feeling that the two or- 
ganizations are practically merged in management 
and obligation? Should this impression go 
abroad, it is asserted, the Stock Exchange would 
lose prestige as the primary market of the coun 
try—at present of the world—and would shortly 
be so closely identified with the companion board 
as to lower the high value which is placed on the 
strict and comprehensive regulations which sur 
round the listing of securities. 

An inquiry among Stock Exchange members 
after the plan was announced showed a hearty 
support of measures tending to put the Curb into a 
building. Many who were emphatic on the need 
of this were equally insistent that, while the Stock 
Exchange and its members assist in bringing about 
the housing of the Curb, it should be in some othe: 
building than the Exchange. They would like t 
see the Curb reformed into a limited exchange, 
with its own ticker service, its own membership 
rules of a character more binding than those of the 
present Curb Association, its own comprehensive 
listing requirements and its own management, but 
unconnected in any way, direct or sentimental, with 
the New York Stock Exchange. 

Whether or not the plan for bringing the Curb 
into the Exchange building goes through as con 
templated by certain of the Governors, the current 
developments surrounding the open-air mart ars 
significant of a new sense of. responsibility on the 
part of the Exchange management. It would seen 
that after years of partial efforts to carry out the 
behest of the Hughes Commission the Exchange 
was “getting busy.” Inasmuch as 85 per cent. of 
the Curb’s business has its origin among Stock 
Exchange firms and customers, this is enough te 
indicate that whatever may be the means used to 
improve the Curb, Stock Exchange members should 
have much to say about it. 

The Curb Association has made considerabl 
pregress to house itself, irrespective of assistance: 
which may come from the Stock Exchange. When 
it was proposed a few weeks ago that $750,000 bs 
raised as a building fund, $450,000 was immedi 
ately subscribed, this being the total considered 
necessary for preliminary work. It is said that 
every member of the Association subscribed h 
allotment without hesitation, and adequate fund 


are ready to come forth whenever a call is issued 
for money to complete the undertaking. The Curl 
Association is determined to get within doors, an 
a relevant question in this connection is whether o1 
not a new outdoor market will afterward spring 
up. There are members of the Stock Exchange 
who believe that the purveyors of stocks which 
may be classed as “prospects” and of others 
which are not even in this category will find the 
place and opportunity for doing business som« 
where in the city. 

The new Curb’s listing requirements, it is ex 
pected, will be so applied when the market 
within doors tha? many uncertain stocks now han 
died in Broad Street will not appear among them. 
The thought of carrying out an embargo against 
such issues was evidently behind the movement 
few days ago to have Stock Exchange members re 
port to a committee of the board all of their daily 
dealings in Curb stocks and bonds, with the pu 
pose of preparing a list for publication, 


Downward Revision of the Taxes Still a Year Away 


probably not later than next Jan. 1. Mr. Fordney 
said he would like to cancel it now, but it must be 
left on the books pending a further review of the 
revenue situation. Section 904 of the Revenue bill, 
of which there has been popular condemnation, will 
raise, it is estimated, from $87/,000,000 to $100,000,- 
000. Mr. Smoot quoted the first figure and Mr. 
Fordney the latter. 

The question of substituting a tax on sales, say 
of 1 per cent., is being strongly advocated. This 
would displace the luxury tax and other forms of 
taxation which the Congressional leaders believe 
especially objectionable. Senator Smoot said, how 
ever, he was afraid such a tax could not be put in 
operation before the end of the present fiscal year, 
explaining his belief that such a tax needs educa- 
tional work among the taxpayers. With a tax on 
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sales in force, however, Mr. Smoot believes it would 
be possible to abandon the taxes on admissions, au- 
tomobiles, and automobile parts, the luxury taxes, 
and some other sections of the Revenue bill, and aid 
greatly in making possible a revision downward of 
the income and excess profits rates. Mr. Fordney 
also believes that the tax on sales is well worth 
serious consideration. 


SALES TAX LOOKS PROMISING 


The subject has advanced to a point where esti- 
mates of the revenue under a sales tax of 1 per 
cent. have been made by the Treasury Department. 
Senator Smoot’s suggestion was that such a tax 
should not apply to sales of less than 50 cents. The 
Treasury Department estimated that this form of 
tax would give a return annually of $1,250,000,000. 


Mr. Smoot’s estimate is $1,500,000,000. If the 50 
cent minimum limit were not adopted the total 
would be much greater. Some statisticians have 
estimated the return as high as $3,000,000,000 or 
$4,000,000,000 on a 1 per cent. tax basis, the tax 
being collected on each sale of a commodity as it 
passes through various hands from the producer to 
the ultimate consumer. There are advocates as 
well of a tax of half of 1 per cent. 

The opposition to this form of taxation on the 
part of men who are against such a wide distribu- 
tion of ‘taxation which works to cut down the taxes 
on corporations is to be reckoned with. The ques 
tion is by no means definitely settled, however, and. 
with Mr. Smoot and Mr. Fordney both inclined to 
such legislation, it is far from impossible that ther 
may be results. 











- 

















. 








New York, Monday, July ‘14, 1919 





ANNALIST 


THE 


Canadian Banks Show Steady Business Improvement 


Cessation of War Business Brought Only a 3 Per Cent. Drop in the Resources of the Nineteen Chartered Banks 


and the Trend Has Already Started Upward Again 


Adverse Exchange Rates Keep Large 


Sums from Benefitting by the High Call Money Rates Here 


ANADIAN bankers report an appreciable im- 

provement of business in the last two months. 
and bank clearings indicate that the current month 
will show a greater activity in domestic manufact- 
uring and distribution of goods than June and May. 
Savings accounts have displayed a marked increase 
in the accumulation of surplu: cu_n:ngs of the peo- 
ple since the armistice was signed, and the banks 
have recorded a notable expansion of their foreign 
business. 

The record of bank clearings since hostilities 
ceased are worthy of examination, for they show 
something of the way the shadirg off of war manu- 
facturing has passed into a resumption of normal 
business increase. In the week ended Nov. 14 last, 
which included the date of the armistice, the twen- 
ty-seven principal banking centres of Canada had 
clearings of $286,785,600, and, in the cases of most 
of the cities, there were sizable gains over the week 
before. In the week of March 6, which may be taken 
as a period when the readjustment process to a 
peace basis was close to the turn for the better, the 
clearings totaled £260,600,000. From this level 
the clearings gained until in the third week of June 
they amounted to nearly $332,000,000. an increase 
over the total of March 6 in excess of 25 per cent. 

The complete bank elearings in May, as com- 
piled by The Monetary Times, aggregated $1,138,- 
343,864, which was $275,643,917 more than in the 
same month of 1918. At the rate of the third week 
of June it is seen that the full month must have 
exceeded May by a substantial total, although the 
final figures have not yet come to hand. 

The table records the clearings for the weeks 
mentioned, covering the entire Dominion: 


Wk. Ended Wk. Ended Wk. Ended 
Nov. 14,°1S. Mar. 6°19 June 19°19. 











Montreal : $100 755,665 896,232,468 £158, 969,046 
Toronto .. ‘ 97857, 760 
Winnipeg 66,558,820 
Vancouver 9,960,847 
Ottawa 6,287,455 
Calgary . 6.844 S06 
Hamilton . 4,107 O75 SOD 
Quebec 1,448 OST 2.631 
Evimonton 3,029,116 $301, 601 4 206 
Halifax . 8, 195, 567 4.108.202 £555,008 
London ° 2 47, 194 3,230. 077 3,171,261 
Regina 4,558,246 2,832,177 4 O97. 746 
St. John 2,186 033 2,466,516 $151,040 
Victoria 1.602.801 1.ST5,S47 2 2PIZY1D 
Saskatoon LSUS,315 1,438 360 2 O00, 25 
Moose Jaw ‘ 2,193,507 L371,.657 1,658,172 
Windsor 1,102,579 1, 168,090 1,913,115 
Brandon S25.361 167,866 SSO, 772 
Brantford LOTS 220 945,206 eae 
Fort William iNT 744 1,19 S17,283 
Lethbridge 20) Me AR AVS TS1.553 
Medicine Hat 1M HOS 304 OO HHO 351 
New Westminster $20) PHS ee BSNS DIS OD 
Peterboro ; S22 631 765,429 GOO,274 
Sherbrooke. SOO SS5 Sm OM O52 S60 
Kitchener 633 936 S1%,271 AS 550 
Prince Albert . S12,585 192,955 14,512 
S - 
Fotal.... $256, 755,.68S $260,077, TS $331, 752,474 


The volume of bank clearings depends upon the 


season to a large degree in normal periods, but the 
activity of manufacturing brought about by the 
war tended to alter the seasonal changes. Hence 
it would secm that the record presented above, 
while supplying contrast between Autumn, Spring, 
and Summer business of the banks, reflects condi- 
tions which were common to all three seasons. 
Furthermore, the clearings in most of +e cities ia 
June displayed notable increases over the same 
week in 1918, while the March figures disclosed 
much irregularity as compared with the corre 
-ponding week of the vear before. 

In referring to bank clearings in these days as 
a barometer of business and trade conditions a) 
lowance must be made, of course, for the fact that 
Government transactions count for a great deal 
more than in the pre-war period. Payments by 
subseribers to war bonds are reflected largely in 
bank transactions, and also the liquidation by the 
Government of obligations to contractors and oth 
ers who have money coming to them for war work. 
At the same time, prices have advanced greaily as 
part of the general war-brought inflation, entail 
ing the passing from hand to hand of more money 
for stipulated payments than would be the case if 
old prices prevailed. Still, with these reservations 
provided for, it would seem that the week-to-week 
clearings, through the fairly general increases 
which they have shown in the last few months, in- 
dicate that Canadian business is going ahead. 

It has been said ef Caradian banking practice 
that it always pays primary attention to the devel 
opment of two wealth-producing factors in Domin 
ion life—agriculture and trade. The speculative 
ventures which banks of the United States have 
frequently participated in have been frowned upon 
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An I 6a dao chatter ck cis) « wrart al wce eid os 
PER ik kin crite eee rae weds 
PEP CREE re er ren 
SE I. 6 bcs i sais Sib Raawiebee 
NR TANI so oic.5 aes Waheed dee ar 
Merchants’ Bank of Canada ............ 
Banque Provinciale du Canada.............. 
Union Bank of Canada ............ 
Canadian Bank of Commerce .. 

Royal Bank of Canada 

GIS THUG 65 k5. oc oesice «ie naesles 

Bonk Of Hameueee: 2: o.s5ksciwdecs 
Standard Bank of Canada........... 

OMGUC Ci TIMCIIRIR «oes 6 ke ki cds s as 
ee ee ce et 
Imperial Bank of Canada .............. 
Home Bank of Canada. ..... 0.0... 
Sterling Bank of Canada 
poe re arr 


Total Resource of the Nineteen Chartered Banks 


Fett... ... sii boh nik aa ahaa Pubrastration ated ‘ 


March 31, 1919 1918 Dec. 31, 1917. 

$497 353,091 9 $396,478,759 
54,886, 1 DS) 138,297,245 
92,88 64 $3,604,059 
69.658 ,877 
18,606,07¢ 40,738,027 
162,72 137,696,778 
>, 6 A( 21,670,995 
139,74 ) } 142,497,372 
103.719 ) rT 342,051,565 
128,984 32 335,270,501 
109,436,145 
(7,744 68,229,207 
81,7 i 72,824,402 
57,013, 51,932,373 
65,284,9 63,855,289 
99,099,442 
22,0 23,369,194 
15,117,958 ; 15,536,690 
1,1] 108 4,008,805 i 














Finance and Transportation Problems of Record Crop 


and showed a condition of 86.7, an indicated yield 
per acre of 27.3 bushels, and an estimated crop of 
2.815,000,000 bushels, against the corresponding 
figures of last year which put condition at 87.1, 
yield per acre at 27.7 bushels, and the indicated 
ciop at 3,160,000,000 bushels.“ Last year’s corn 
crop fell off very badly before harvest time, and 
at the end netted only 2,582,814,000 bushels, a loss 
0? 577,186,000 bushels from the July 1 estimates. 
It is hardly apt to do so poorly this year, for 
growing conditions are expected to be better and 
the crop is likely to receive more attention, with 
better labor conditions and with the farmers show- 
ing more concern with their corn than formerly. 
If weather conditions are at all favorable there 
should be no 577,000,000 bushel depreciation this 
year. .- 

Exports of corn have developed well in the 
last few years, possibly because of the utilization 
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of this grain in conjunction with wheat and the 
poor wheat crops of 1916 and 1917. Against 49,- 
064,967 bushels exported in 1913 and only 9,380,855 
bushels sent forward in 1914, the exports mounted 
to 64,997,827 in 1917. They feil off in 1918, but 
in that year the exports of cornmeal and cornflour 
rose very much. In 1916 such exports amounted to 
only 419,979 barrels. The following year they were 
508,113 barrels, and in 1917, for the fiscal year, 
they totaled 2,018,859 barrels. This year, for the 
ten months ended with the last of April, the ex- 
port of corn in bushels was cut to 14,899,322, while 
the exports of cornmeal were 1,408,670 barrels. 
Since the end of April exports of both wheat and 
corn have increased considerably, so that when the 
official figures for the full twelve months of the 
fiscal year are available it should be shown that 
the movement was quite on a par with that of the 
fiscal year of 1918. 

Other crops thus far reported on are not ex- 
ceptional. Compared with last year’s returns they 
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Forces Swaying Stocks and Bonds 


Stocks 
HE play of opposing speculative forces was 
clearly discerned in last week’s stock market 


dealings. To start with, the partisans of the con- 
structive side displayed so 
profits on Monday that their buying helped to over- 


market, and this upset bull- 


much eagerness for 


burden the cal] mone: 


ish calculations for several days. The undertone 


was strong all along, however, and most of the 
industrial list left off at the end of the week with 
udvances. Some of the stocks were higher by 6 to 
12 points than on the preceding Saturday A 


number of the rails, notably low-pnced issues, came 
into a lively speculative demand 


Ajax Rubber Gains 5 There has been quiet ac 


cumulation of this issue, in the belief that earnings 
are running high. The issue made a new high 
mark for the year at 109%. The stock is now 


some 40 points above its low for the year. 

Allis-Chalmers Advances 1!,—Pool operations 
were in evidence in this issue, which touched a new 
high for the year. 

American Beet Sugar Up 27,—The world short 
age of sugar, with prospective high earnings as a 
result, contributed to the continued advance of the 
stock, which appears attractive below par with an 
& per cent. dividend rate established. 

American Bosch Magneto Gains 10',—It is ru 
mored that the June earnings were at the rate of 
$17 a share. The stock has attracted a large 
speculative following in recent weeks, tips a-plenty 
being circulated. 

American Car and Foundry Off 1',—All of the 
equipment shares have been advanced sharply dur 
ing the present market, and a decline was natural 
when speculation switched to other groups for the 
time being. This issue is still near its high for the 
year. 

American Can Declines 15, 
served to check the advance. The issue had a big 
vise during the preceding week. 

American Cotton Oil Up 4—There were reports 
that the dividend rate would be advanced from $4 
to $6. 

American Hide and Leather Gains 4'4—Pool 
operations are being carried on presumably by the 
same interests which operated in the preferred 


Profit-taking 


some months ago. 

American Ice Declines 2—A moderate turnover 
for the week brought about a recession, profit-tak 
ing being in evidence to a limited degree 

American International Corporation Advances 
14%,—There was spirited bidding for the shares. 
Reports continue to be in circulation that the com 
pany has profited handsomely by its investments. 


American Locomotive Off 15,—The stock de 
clined on realizing sales, after touching a new high 
for the year. Rumors of a prospective dividend in- 
crease are in circulation 

American Smelting Gains 3',—A heavy export 
demand for metal is expected to improve the earn- 
ings of copper companies. 

American Sugar Gains 1',—The shortage of 
sugar is acute, and the refining companies are do- 
ing a record business. The dividend record of the 
company is impressive. 

American Sumatra Off 1',—There was an en 
deavor to get this stock back into speculative favor, 
but it failed to materialize to any great degree. 

American Tobacco Gains 147;,—This was one of 
the strongest of the tobacco stocks at the close of 
last week, almost all of the gain being made on 
Saturday. The buying was described as “ good.” 
The turnover was moderate. At 246% the issue 
touched a new high for the year. 

American Woolen Off 13,—The issue has had 
such a phenomenal advance that it was vulnerable 
to profit-taking sales. Earnings are running large. 

American Writing Paper Preferred Gains 73, 
There was speculative buying of the stock on a 
rather extensive scale. 

Anaconda Up 17%,—The public was a free buver 
of the copper issues in the belief that the balance 
of the year will see improved earnings. 

Associated Dry Goods Gains 34,—Trade reports 
continue to show that there is a heavy buying de- 
mand in retail lines. : 

Bethlehem Steel B Advances 3'%4—The improved 
condition in the steel industry was reflected in the 
market action of the stock. 

Canadian Pacific Gains 11—Short lines that had 
been put out when there were rumors of European 
holdings coming into the market were hurriedly 
jt aaa There was some investment buying as 

ell. 


Central Foundry Advances 11-——Rumors were 
afloat that new interests were identifying them- 
selves with the company, and a speculative follow- 
ing was attracted. 

Chandler Motors Gains 14';—The output of 
cars is on an increasingly large scale. The floating 
supply of the stock is small. 

Cerro de Pasco Up 142—With the copper price 
advancing the outlook is considered especially 
favorable for this company, which is a low-cost 
producer. 

Chino Copper Gains 145,—There are predictions 
that copper will sell at 26 cents before the end of 
the year. Producing costs are being lowered. The 
outlook invited public buying. 

Colorado Fuel and Iron Up 2—The company is 
one of the largest producers of steel west of the 
Mississippi. A large business is reported in sight 
trom the Pacific Coast. : 

Consolidated Cigar Off 25,—The stock estab- 
itshed a new low record for the year on Saturday 
at 68. Since touching 74%, late in June there 
have been indications of extensive profit-taking 
sales 

Consolidated Gas Gains 244,—-The company’s 
costs have been reduced considerably in recent 
weeks by a decline in the cost of gas oil. The out- 
lock is considered better for profits than when the 
public utility concerns were hardly able to make 
any headway against expenses a few months ago. 

Consolidated International California Mining 
Gains 2—-The company announced a program for 
supporting the market for the shares. 

Corn Products Declines 25,—The recession was 
considered both a natural reaction and also as re- 
flective of labor troubles. 

Crucible Steel Up 6',—The sharp bulge which 
began early in the week broke far through the old 
maximum price. A pool appeared to be interested. 

Denver & Rio Grande Issues Rise—The common 
gained 7's and the preferred 11% points. The 
advance was part of the speculative movement that 
gained headway among the low-priced rails. 

Freeport-Texas Up 6'4—This newcomer on the 
Exchange has a following which recalls the rise of 
che original stock. Earnings are reported to be 

ubstantial 

General Motors Off 6—The decline occurred 
after the stock sold ex dividend. The movement 
had no significance as far as could be learned. 

Goodrich Gains 2%—The stock was strongly 
tipped on Monday and immediately advanced, going 
‘rom 84'% to 89% before profit-taking affected it. 
There was much speculation in the tire stocks. 

Granby Rises 5'%—This stock has been accing 
well practically ever since the dividend was passed. 
It looks as though the shorts were driven in last 
week 

Great Northern Ore Up 54%—tThis was the larg- 
est week’s movement this stock has had in a long 
Buying seemed to be based on the expecta- 


time. 
earnings, with the revival of steel 


tion of good 
making. 
Gulf States Steel Off 2'4—This stock rallied 
well two weeks ago, but looked to be under profit- 
The company should participate 


taking pressure. 
a reawakened steel and 


on a favorable basis in 
iron market. 

International Agricultural Up 155,—The stock 
shot forward after it was learned the Alien Prop- 
erty Custodian would not sell the shares he holds 
for alleged enemy account. 

Inspiration Copper Gains 14%—The company is 
to increase production rapidly when the 


one able 
Also 2l-cent copper would 


demand warrants it. 
mean good profits. 

Kelly-Springfield Up 2%—The stock advanced 
in the face of news of an offering of second pre- 
ferred stock. Earnings are reported to be running 
considerably ahead of last year. 

Keystone Tire Rises 9/,—The stock continues 
as much of a puzzle as ever, especially to those 
caught short of it. The par is $10. The floating 
supply is small and it moves easily. 

Lackawanna Steel Off 2—The steel stocks were 
sluggish and heavy much of the time, despite favor- 
ible news from the industry. Lackawanna’s quar 
terly report for the second quarter disclosed a 
deficit. 

Liggett & Myers Up 5—This issue and Lorillard 
became strong late in the week, on rumors that 
they would have connection with the newly formed 
United Retail Stores Company. 

Maxwell Motor Gains 4—All the Maxwell issues 
were strong. The merger with the Chalmers Com- 
pany is expected to increase profits. 

Midvale Steel Up 74 —This usualiy sluggish is- 
sue was so active and strong as to suggest that a 
powerful pool was moving it. At the same time 
earnings were reported to be better than in the 
first quarter, and might prove to equal $3 per 
hare when the second quarter’s report appears; 
that is, $3 for the quarter. 

Missouri Pacific Gains 3—Buying was heavy at 
times, and traders laid stress upon the equity which 
the company has in Texas & Pacific. 

National Cloak and Suit Up 644—The earnings 
of the company are understood to be increasing 
favorably. Clothing prices are rising. 

National Conduit Gains 14%—A strike at the 
main plant was called off. Traders expect better 
earnings when sales of copper products begin to 
expand at home and abroad. 

Pacific Mail Up 3—When Mercantile Marine 


Continued on Page 45 


Bonds 


— bond market in general last week was mod- 


erately active, although dealings were on a 





somewhat reduced scale from those of a week ago. 
loward the latter part of the week, however, con 


siderable activity was displayed in Government and 


industrial issues. All the Liberty Loans wereg 


sieady in price and were dealt in extensively, as 
were the foreign issues, particularly the French 
Cities 6s. Traction issues remained comparatively 
steady, while the railroad issues were irregular, 
with advances and declines about equally divided. 
The demand for municipal securities continued 
strong throughout the week. 

That there is a ready market for issues of high 
rating and substantial yield was shown by the man 
ner in which the $25,000,000 first mortgage collat 
eral trust 6 per cent. bonds of the Duquesne Light 
Company of Pittsburgh, was absorbed by the public 
at par. The syndicate, which was headed by Harris, 
Forbes & Co., had no trouble whatever in floating 
the bonds. The transaction is one of the largest put 
through by a public utility corporation since the 
signing of the armistice. This company is a sub 
sidiary of the Philadelphia Company, and owns in 
fee or controls through long-term lease or stock 
ownership all the concerns which supply the electric 
power and light for the parent organization. The 
net earnings of the company, as officially reported 
for the year ended April 30, 1919, were over two 
and one-half times the fixed charges, including in- 
terest on the present bonds. 

The syndicate which offered the $16,000,000 con- 
ve)tible debenture 6s of the Allied Packers, Inco: 
porated, announces that the bonds have been sold 
and the syndicate closed. 

Of the $35,000,000 Baltimore & Chio ten-year 6 
per cent. bonds which were offered to the publi 
last week, over two-thirds have been disposed of. 

Reports were current in the financial district 
last week that the Sloss-Sheffield lron and Steel 
Company will shortly ask authority to create a new 
$10,000,000 mortgage, of which about $6,000,000 
will be issued forthwith, the proceeds to be used 
7 


DY 


for refunding purposes and to pay for the new 
product coking plant. 

Liberty Loan Issues—Few price changes were 
made, but trading in the fourth 444s was unusually 
heavy, a block of $1,000,000 bonds selling Friday 
at 94.18. Dealings in the 3%s were heavy, likewiss 
in the 4%s, the spread between these two issues be 
ing around 6 cents on the $1,000 note. 

St. Louis & San Francisco 6s Strong—Bonds of 
this system displayed considerable strength and 
activity, and are probably receiving more attention 
at the present time than any of the other rails, 
this being due no doubt to the fact that the time is 
approaching for the Directors of the company to 
declare interest on the income mortgage 6s and the 
adjustment 6s, which is payable on Oct. 1. The 
income 6s reached a high of 53 and adjustment 6s 
67%. Since the reorganization of the St. Louis & 
San Francisco Railway Company in 1916, up to the 
time it was taken under Government control, inter- 
est has been fully earned on the income mortgags 
6 per cent. bonds, and has been paid regularly, the 
last payment having been made Oct. 1, 1918. In 
terest on the adjustment 6 per cent. bonds, Series 
A, July 1, 1955, is cumulative and payable semi 
annually April 1 and Oct. 1, and has always been 
earned and paid regularly. These bonds are se- 
cured by a mortgage on all property, leaseholds, 
equipment, and securitjes covered by the prior lien 
4s and 5s, due 1950, subject to the latter, however 
but prior lien to the income mortgage 6s. 

Chesapeake & Ohio Convertible 44s Firm—Thes« 
honds lost about a point early in the week, selling 
ground 81 on a very few transactions. They re 
covered later, and finally closed on Friday at 81%. 

United States Steel Sinking Fund 5s Active 
Bonds of this issue were particularly active during 
the week and were selling around 100%. The 
strength shown in these and in other steel issues 
is probably due to the wonderful prosperity of the 
steel industry during the past four years, which 
has resulted in a great many of the companies 
making reductions in cheir outstanding liabilities 
and at the same time building up large surpluses, 
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Stocks—'‘Transactions —Bonds 


Week Ended July 12 
STOCKS. SHARES 





1919 1918 1917 

Monday ..... 2 105,478 DOL, 746 
Tuesday 1 260,006 645,866 
W ednesday 1 295, 62 666,798 
Thursday . 1 595, G94 822,895 
re 1, 232, S60 ANE, GSO 
Saturday ...... 813,300 97,480 379,310 

Total week 9.369.511 1,887,080 3,908 304 


Year to date 153,294,908 76,683,542 107,716,980 


BONDS, PAR VALUE 


Monday $11,210,500 $4,108,000 = $2,537,500 
Tuesday 13,980,000 5,270,000 4,146,800 
Wednesday 9 894,500 $830,000 2 913,650 
Thursday 9 987,500 3,977 500 2 S02 250 
Friday .... 12,740,000 4,869,500 3,415,650 
Saturday £ 200.000 1,812,000 1,532,950 


week $60,012,500 $24,867,000 $17,458, S00 


Total 
796,001 000 537,574,450 


Year to date.1, 700,502,789 


In detail last week’s bond transactions compare 


with the same week a year ago: 
July 12, °19 July 13, '18 Changes 
$10,669,000 $4,299,000 4 $6,370,500 


R. R. & misc 
OW) 17,588,000 + 26,383,500 


Liberty ...... 45,971, 

Foreign Govts 5,148,000 2 786,000 + 2,362,000 
State 35,000 5,000) + 30,000 
City PSD 000 189,000 


Total, all..$60,012,500 $24,867,000) +$36,145,500 


Stocks Averages Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 





High Low. Last. Ch’ge. Last Yr 
July 7.... 46.32 (9.17 65.88 + .48 GOLSS 
July Boe. See 5.69 65.91 + 08 61.16 
July 9.... 6.8 5.08 HH.32 + .41 CS esos 
July 10.... 66.55 65.79 66.01 31 61.00 
July 11.... 66.60 65.91 (6.15 + .14 60.98 
July 12.... 66.04 66.15 66.55 + .40 bir 
TWENTY-FIVE INDUSTRIALS 
July 7....115.56 112.46 112.86 i ot) 83.48 
July 8....114.59 112.51 113.68 + .82 83D 
July 9....115.53 113.44 114.51 + .63 $2.98 
July 10....115.18 12.58 113.56 TD S194 
July 11....114.T 113.10 115.68 t rn 82.15 
diay *%....30..08 113.81 115.42 $1.7 82.18 
COMBIN ky “RAGE—FIFTY STOCKS 
July 7.... 90.94 RS8.S81 oo. O1 72.18 
July &.... 90.45 89.00 89.79 ti ZW? 37 
July 9.... 91.08 89.73 90.31 + .o2 T2409 
July 10.... 90.84 89.18 89.758 53 71.47 
July t1.... 90.67 SO) SD 89.91 + 13 71.56 
july 32.... 91.38 89.98 90.98 1.07 71.60 
Bonds—Forty Issues 
Same 
Net Day 
Close Change 1918 
Me Dicuss 5 aia + 08 T6.05 
eee 77.67 11 T6.65 
[Up Sa .. 47.69 + .02 76.66 
a rr = ee TT.) — .04 76.76 
pS. ee 77.06 + OL 76.69 
Sele Bcc ? ; 77.61 05 76.70 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 
50 STOCKS.——_ ——40 BONDS.— 
High. Low High. Low. 


#1919. .91.18 July 69.73 Jan 79.05 June 76.60 Mar 
1918. ..80.16 Nov. 64 12 Jan. 82.36 Nov. 75.65 Sep. 
1917. ..90.46 Jan. 57.48 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915...94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
Se cee ee: «TE kééecdaece cueeconeso 
1911. . .84.41 June 69.57 Pee | (sce eee -atkbid se 
*To date. 


Stocks 


Continued from Page 44 


and American International began to rise this stock 
trailed along. The three frequently act in concert. 

Pere Marquette Gains 35,—The stock finally 
made good on tips which had been circulated 
for several weeks. The only explanation for the 
vise was the general broadening of speculation in 
this class of shares. 

Reading Up 2),—Waen the rails -vcre in best 
demand Reading usually stood in the rorefiort. lis 
usual speculative appeal appeared to be the influ- 
ence back of the rise. 

Stutz Motor Advances 1344—This issue passed 
through one or two extraordinary swings, one day 
rising 20 points and losing about half of them. The 
supply in the Street is small, and earnings are said 
to be satisfactory. 

United Cigar Stores Gains 105,—The advance 
accompanied the upbidding of Retail Stores stoek 
on the Curb. Both movements had the earmarks 
of heavy 8peculation. 

United States Steel Gains %—The action of 
Steel was highly disappointing to its followers. 
Unfilled orders on June 30 showed an increase of 
605,000 tons for the month, the first upturn since 
last October. The shorts were busy most of the 
time. 

White Metors Up 124,— he populsrity OF Mout 
shaves reached to White for the first time on a 
wenerovs scale. The full gross gain was 16% 
points. 
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Bonds 


Continued from Page 1!4 

reserves, and working capital. The United States 
Steel sinking fund 5s, 1963. are redeemable at 110 
and on any interest date upon eight weeks’ notice. 
The sinking fund provides for an annual deposit of 
£1,010,000, which, together with additional money 
uccrued in the fund from interest on bonds which 
nave been redeemed and kept alive, shall be applied 
to the redemption of these bonds. 

Midvale Steel Convertible Sinking Fund 5s 
Strong—This issue is another of the steel group 
that received considerable attention last week, sell 
ing around 905. Like the above issue, the Midvale 
convertible 5s have an attractive redemption feat 
ure, being redeemable at 105 and interest, or as a 
whole after March 1, 1917, or any interest date 
thereafter on sixty days’ notice. 


Chile Copper Convertible 6s Firm—For some 
time past there was a swing of about a point be 
tween the full-paid 6s and the receipts for part- 
paid bonds, but the demand, not only because it 
looks as if the convertible privilege may soon be 
more valuable, but ako for the high yield at cur- 
rent prices around 941'2, has been sufficient to 
bring them together. 

Wilson & Co. Convertible 6s Active—Bonds of 
this issue were again in evidence during the past 
week, though not quite as active as the preceding 
week. Sales last week were reported around 103. 

Traction Issues—Notwithstanding the opposi- 
tion of some holders of New York Railway Com 
pany bonds to the order issued by Public Service 
Commissioner Nixon granting authority to the 
ubove company to charge 2 cents for transfers at 
ninety points in New York City, general improve- 
ment was made in prices in traction issues, though 
there is considerable room tor more. 

Foreign Issues and New F.nancing—Trading in 
the Anglo-French 5s was unusually heavy, sales be- 
ng made around 97} Active trading was done in 
the United Kingdom 5's, both in the 1921 and 
1937 issues. Among the other foreign issues there 
was very little activity shown, the United States of 
Mexico 5s remaining at 53. 

As regards new foreign financing, negotiations 
are about closed, it is said, for the much-discussed 
‘cotton credit ” with Czechoslovakia for approxi- 
mately $25,000,000. This credit is to be arranged 

~vndicate composed of the Central Union 
~ Chase National Bank, and the 


Trust Company, <. 
“un hills 


Guaranty Trust Company ot New York. 
will be for a period of ninety days, and the Federa: 
Reserve Board has ruled that they will be eligible 


for rediscount at the reserve banks. The loan is 


45 
‘ lovakia Government. 
I wil t is understood, are the 
ira Bohemian Industrial 
Bank, the I ink, the Central Bank of 
Czecl ! Moravian Union Agri- 
cult I ink, and the Agrarian 
Bank of | eeds of this credit will 


prir e purchase in this coun- 
trv of t modities, 

Securities Company, 

J. P. Morgan & Co, 

an th he French Government 

on Aug. 1 all of the 

note inds having been on 

ount now outstanding 

loan will be the 

ear iteral now held by the 


Banke trustee, with a market 
100,000, 


Russian Gov t fhree-Year Loan—Be 
‘ of interest on the 
$50,06 t, which was due on 
Jur > enting the holders of 
cert t as been formed to look 
au H. Fulton of the Na 
tior in and Rodney Dean of 
55 Ws: Depositories are the 
rk, and the Old Colony 
! rhe last date upon 
( ed is Aug. 15. 


Canadian Fir anadian issues induced 
t the new $75,000,000 
anada two-year not« 
ind te cessfully floated in this 
t} i eeds of the new loan, 
hick public by a syndicate 

k Co., are to be used to 

tion of the $100,000,000 

‘ ears ago and maturing 

on Au ear notes were offered 
at 9914 ar nds at 97, both classe 
cent. The subscrip 

on | Wednesday iast at 10 
4.™M n Pr. M. on the same day, sub 
ed, it is said, slightly 


red. 


General Munici farket—Municipals continue 
tror neerning them is that 
there ym, particularly from 
now possible hardly 
‘ to obtain new issues. 
Leale ) in securing new loans 
ex perier culty in placing them 
amor e demand being so great. 
One la tr veek was by the State 
of M: otiated with New York 
hanke : turing March 1, 1920, 
on a 4.29 | t basis. The aggregate 
of municipa us far this year, or rather 
for the , June 30, 1919, far exceeds 
the tot od in 1°18. State and 

cipa iring the first six months 
$300,000,000, while for 
gate was a little 
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THE PEOPLE 


STATEMEN! OF CONDITION 


At the close of business, June 30, 1919 


RESOURCES 
United States Goveramest Certificate: 
Customers’ Liability on Acceptances, Letters of Credii 


LIABILITIES 


Surplus Fund . ‘ * 4,000, 000. 66 

Undivided Profits A 656,467.00 

Letters of Credit and Acceptances , 327,756.16 

Lisbility, Acceptances of other Banks 4,882,869.88 

Bills Payable Federal Reserve Bank 16,000, 000.00 

Secured by U.S. Certificates. 

Commercial Deposits . ° $47, 398,926.76 

Bank Deposits . ° ‘ 6,824 707.06 

Savings Deposits. . 41,216,515.77 95,440, 145.5 
$124, 807, 242.63 

OFFICERS 


JAMES T. KEENA, Chairman of the Board 


R. P. FRASER. Mer. } 


Nineteen Branches Convenien:!v _ocated 





BANK 


$42,578,251.24 
18,206 308.52 
11,415,359.00 








$2.396.500.06 $104,506. 418.7 
)06 .00 
6, 908.66 
4 34 
17,4 526.4 
4 42.63 
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The Annalist Barometer of Business Conditions 


eyo coming from most quarters of trade 
and industry discloses a marked improvement 
ef demand during the last week, to a degree, in 
fact, which is uncovering shortages in various lines 
of manufactured goods Not only were domestic 
buyers more active than in the preceding week, 
but foreign agents and their representatives in this 
country were reported to be putting out Inquiries 
for quotations with greater insistence upon early 
decisions by producers than before. Indications 
point toward the rapid breaking down of all bar- 
riers which have heretofore stood before a free 
movement of raw materials and finished products 
abroad. The removal] of nearly all restrictions on 
business with Germany forecasts increased pur- 
chases on a large scale for export to the enemy 
country, which may be limited for a time by lack 
of credits but which should spread in many direc- 
tions once credit arrangements are made 

Prices continue to move forward for most neces- 
sities, as building materials, textile products, 
leather goods, copper materials, and other major 
products. The process of advance is again reach- 
ing into the commodities entering into the cost of 
living, foodstuffs, according to THE ANNALIST’S 
index number, showing a rise of 1.6 per cent. last 
week over the week before. Previously the index 
number had displayed a decline which began early 
in May. The broad field of wholesale prices has 
advanced 3's and 4% per cent. since the middle of 
May, and the fact that business has gained ground 
rapidly in the last six weeks supplies further proof 
that buyers have become accustomed to high prices 
and feel that further delay in providing for the 
future will mean heavier costs later on. 

Copper for nearby deliveries is selling in the 
neighborhood of 21 cents a pound; cotton last weeh 
reached upward to the 35-cent level, and was stim- 
ulated considerably at the end of the week by ex 
pectations that German buyers, either acting direct 
ly or through neutral countries, would shortly enter 
the market. Certain steel prices, including pipe, 
which is in great demand for oil-field development, 
are stiffening, and Southern producers advanced 
the quotation of pig iron $1 a ton a few days ago. 
Lumber and other building materials are now close 
to the highest levels ever reported. The wholesale 
prices of carpets and rugs were advanced from 7 
to 10 per cent. by one domestic manufacturer last 
week. Steel mill operations are estimated at 10 
per cent. greater than a month ago, and the re- 
port of forward bookings of the Steel Corporation 
as of June 30 indicated through a ‘substantial in- 
crease that new orders had scored a considerable 
gain on production during the month. 

Bank clearings, while not so extensive last 
week as in the recent periods when Government 
financing and tax payments were being completed, 
are running larger than a year ago. This reflects, 
apparently, both an expansion of business and the 
effect of advancing prices, for in July of last year 
the country’s output of war materials was in- 
creasing steadily, entailing a great turnover of 
bank credits In regard to credit avai'able for in- 
dustry and commerce, it should be noted that au- 
thorities of the Federal Reserve system again 
pointed out last week that the resources of the 
member banks are to be handled with an eye single 
to the requirements of these departments of the 
national life. Speculation is to be held secondary; 
in fact, the Reserve Board continues to urge that 
efforts be made to curtail the use of money and 
credit for speculative purposes. 

The calculations of business men are beginning 
to involve possibilities of an overtaxing of manu- 
facturing facilities before the end of the year as 
foreign orders pile upon the already large domes- 
tic contracts. The chief concern is over labor. 
Those who see the long lines of returning aliens 
and naturalized citizens which extend alongside 
the Custom House several days of the week, wait- 
ing for their turn to make arrangements for going 
back to the old country, feel that a similar sight 
may be seen at Government customs’ and immigra- 
tion offices at all the ports. The steel trade is 
already experiencing a shortage of common labor 
at several centres. The question in this connection, 
which is of utmost importance and as yet un- 
answered, is whether or not the Governments of 
foreign countries will permit the free exit of their 
people in the future. Intimations have come from 
abroad that several of the nations whose man power 
has been reduced by the war are contemplating 
measures to conserve the available labor for them- 
selves. 


Iron and Steel 

EW buying of steel and iron is c'early on the 

increase, and predictions are heard that July 
will make a better showing on the order books 
than June. If this actually occurs the month will 
be an excellent one indeed, for June displayed an 
expansion in forward bookings for the first time 
since last October. Taking the Steel Corporation 
as the criterion, the report on unfilled orders as of 
June 30 showed a gain of more than 605,000 tons, 
as compared with May. This was almost equal in 
number of tons to the decrease reported for May. 
The report of the American Iron and Steel Insti- 
tute for June shows that the ingot output of thirty 
companies in the month was 2,219,219 tons, a gain 
ct 290,195 tons over the May result. 

In the iron trade buying for delivery early next 
year is reported as gaining headway. Foreign 
inquiries covering several thousand tons of iron 
came into the market last week, with England, 
Sweden, and Norway prominent in these efforts to 
feel out conditions. Inasmuch as the Allied nations 
have lifted the trade embargo, it will be interesting 
to see how Germany will figure in European busi- 
ness in the next few months. The German mills 
are understood to have already captured some Nor- 
wegian business, and the prices mentioned in for- 
eign dispatches are surprisingly low. 

Japan is in the market for a substantial ton- 
nage of ship plates, and is also understood to be 
taking round amounts of copper. While some of 
the Government yards, and others which are fairly 
well filled with Government contracts, are still 
working up accumulated supplies of plate and other 
material, it is expected that new buying will short- 
ly come from the home shipbuilders which will run 
into a big tonnage before the end of the year. 

Mills of the leading steel companies are esti- 
mated to be working at an average of 65 per cent. 
of capacity. Sheet and tin plate mills are busier 
than this, and fabricating plants are growing more 
active, the latter development being explained by 
the expansion of building operations. The vast 
oil-drilling campaigns now under way, and gather- 
ing force with Summer weather, are bringing much 
business to the pipemakers. As foreign credits are 
arranged it is expected that the demand for ma- 
chinery for France and Belgium will grow !argely. 





Shipping 
OST interesting in last week’s developments is 
the announcement of a new plan of the Ship- 
ping Board by which it is proposed to enable 
private owners to operate Government ships, and 
in addition have the option of purchasing them at 
the termination of the charter period. 

The distinctive feature of the plan is the clause 
permitting vessel operators to charter ships under 
what is known as the “ bare boat ” form, the period 
to be for thirty-six months, at a monthly rate of $3 
the deadweight ton. At the conclusion of the charter 
period, the operator has the option of buying the 
ship outright at $110 a ton and making payments 
over a two-year period, or he can return the ship 
to the Shipping Board. 

In the election of Commodore Ellsworth P. Bert- 
holf, formerly commandant, and Captain Charles 
A. McAllister, formerly engineer in chief of the 
United States Coast Guard, to the positions of Vice 
Presidents of the American Bureau of Shipping, 
the bureau has materially strengthened its position. 
Both Commodore Bertholf and Captain McAllister 
have achieved wide recognition for their national 
services in the interests of the American merchant 
marine. 

The removal of Government control of shipping 
rates between the United States and South America 
follows the policy of the Shipping Board to relax 
its supervision over rates, as it has already done 
in the case of rates to the Mediterranean ports and 
from South America to this country. This renioval 
epplies only to privately owned and operated ves- 
sels, and not to those controlled by the Government. 
There is, therefore, practically no change in the 
general cargo and special cargo rates now in effect, 
and no radical alteration in any of the ocean freight 
rates. 

From the Pacific Coast comes the news that the 
restoration of through bills of lading on European 
shipments granted recently by the United States 
Railroad Administration is manifesting its effects, 
steamship companies arranging to assume demur- 
rage and storage charges for which they may be re- 
sponsible, thus relieving shippers of this increased 
burden. The attempt is being made hy shippers 
to make the same arrangement with steamship 
companies on the Atlantic coast, but so far none 
has been effected. In case they are not successful! 
in making this agreement, an effort will be made 
by shippers to expedite the handling of permits so 


that congestion of traffic will be obviated as much 
as possible. 

Resumption of steamship services from the 
United States to Germany in the last week by three 
companies, shows the tendency to hasten the re- 
newal of trade relations with that country. No 
new services of any importance otherwise were in 
2ugurated, but there is a very evident movement to 
develop ocean transportation between the Atlantic 
and the Pacific coasts of the United States through 
the Panama Canal. 

Numerous allocations were made furnishing 
further proof of the desire of the Shipping Board 
te place all tonnage possib'e in trade routes need- 
ing ships most. Tonnage that will reach to a'l parts 
of the world was released, and while there will con 
tinue to be a much greater demand for ships than 
there are on hand at present, the situation is grad 
ally growing better. 

Shippers are makihg more and more use of the 
greatly improved New York State canal system, 
and the traffic is steadily increasing, far in excess 
of last season’s movements. The traffic is being 
handled with better facility, and delays do not 
hamper barge shipments as much as formerly. 

Nothing new came to light in the marine in- 
surance field, but great interest is being manifested 
in the Government investigation of insurance for its 
merchant marine. A sub-committee of the House 
of Representatives is now taking up the matter to 
determine what legislation is required for the ade- 
quate underwriting of marine risks by American 
companies. Mr. Hurley proposed to have private 
interests gradually absorb the work of marine in- 
surance now being handled by the Shipping Board 
and explained to the committee that under his di- 
rection such a bill is being drawn up. 

The general strike in the barbor of New York 
called by the Marine, Oilers and Water Tenders’ 
Union, which is likely to spread to all ports along 
the Atlantic, threatens to handicap the movement 
of coastwise traffic seriously. Affiliated unions 
are expected to go out on a sympathetic strike and 
thus tie up coast shipping. 

The unions have announced that no ships owned 
or operated by the Shipping Board will be af- 
fected, consequently there wil! not be a complete 
tieup, but an early settlement of the long brooding 
questions of increased pay should be effected at 
this time when shipping is already sorely hampered 
by lack of ships, and port congestion, otherwise 
coastwise shipping will suffer severely. 


Money 

= highest call money rates to be seen during 

the whole period of flurries which set in more 
than a month ago were realized last week when, on 
Monday, loans were negotiated at 20 per cent. 
This high rate, in contrast to some of the other 
recent high rates, was not made on an “ odd lot,” 
which is to say, on an amount less than $100,000, 
but was the rate at which at least $2,000,000 was 
loaned on that day. In all probability, the actual 
umount exceeded $2,000,000, for one large bank 
alcne is known to have made call loans on Monday 
ut 20 per cent. to the extent of about $1,500,000. 

The flurry on Monday was the most severe to 
date. The market opened with quotations around 
6 per cent. for renewals. From that figure it rose 
steadily until the 'ate afternoon when, shortly be- 
fore the close of the Stock Exchange day, the rate 
was marked up to 15 per cent. That was not the 
final, however, for so great was the demand and 
:o limited the supply that the loan market con- 
tinued for some minutes after the cessation of 
stock trading. It was not until after the gong rang 
on Monday that the 20 per cent. rate was reached. 
Late that day there were rumors that even higher 
rates had been paid by brokers who found them- 
selves short of funds with which to make settle- 
ments with their banks, but inquiry among the 
leading lending institutions failed to reveal any 
trace of operations at more than the maximum 
cuoted above. 

There were reports on that day that the Gov- 
ernment was again withdrawing deposits with local 
banks and that interior institutions were taking 
funds out of the market. The Clearing House 
statement issued on Saturday tended to bear out 
the reports concerning Government withdrawa's, 
for in the actual statement the Government de- 
posits showed a reduction of $30,347,000, against a 
reduction of $91,719,000 in Government deposits re- 
ported in the exhibit of average condition, showing 
that the shift of the Government’s account at the 
end of the week was smaller than the shift for the 
average of all days of the business week. 

It is impossible ac.urately to check up reports 
of withdrawals of funds from this centre by in- 


Continued on Page 47 





| 


























New York, Monday, July 14, 1919 


THE ANNALIST 





Money 


Continued from Page 46 


terior banks. However, inquiry among _ kanks 
which act as New York depositories for interior in- 
titutions indicates that the flow is, on the who e, 
way from New York at the present time. On 
Zuesday, and again on Wednesday, there were .evi- 
iences of a change in the direction of the move- 
nent, but those instances were generally regarded 
as merely temporary, induced by the rise to 20 per 
cent. on Monday and to the 9 per cent. renewal 
rate on Tuesday, which was followed by a sharp 
advance to 15 per cent. shortiy after midday, only 
to be followed in turn by a fall to 6 per cent. by 
the close of business. On Wednesday the maxi- 
mum was 10 per cent., and on Thursday it was 7% 
per cent. On Friday the rate did not exceed 7% 
per cent., and by afternoon on that day it was down 
to 5% per cent. 

The bank statement last week reflected sub- 
stantial improvement in the general situation. In 
the actual statement loans again advanced, but this 
time only by $25,392,000, against the advance of 
more than $100,000,000 the week previous, and the 
advance in demand deposits of $21,025,000 was not 
out of line with the change in loans. The excess 
reserve account, which had nearly been wiped out 
in the statement of a week ago, was back at sub- 
stantial proportions, being reported at $33,088,270, 
a gain on the week of $26,654,570. 

At the Federal Reserve Bank rediscounts of 
bills secured by Government obligations expanded 
by $68,452,191 to $742,901,041, an increase over the 
statement of June 27 last, when the Federal Re- 
serve Board was advising that member banks’ loans 
be reduced as rapid:y as possible, of approximate y 
175,000,000. The figure, however, is still some 
$50,000,000 below the aggregate of May 16, when 
such rediscounts stood at $792,953,323. Bills other- 
wise secured contracted nominally, the alteration 
being only $3,331,822, while the amount of bills 
purchased by the Reserve Bank in the open market 
increased by $6,316,027, so that the consolidated 
lean account showed an expansion of $71,436,396. 
Government deposits at the Reserve Bank were in- 
creased $6,844,635 and member banks’ reserve ac- 
ecunt showed a gain of $28,978,857, against the de- 
crease of the previous week of $51,609,376. The 
amount of outstanding Federal Reserve notes in- 
creased by $9,029,500 to $850,225,485, while Federal 
Reserve notes in circulation decreased $11,133,990. 

That money rates are likely to come down from 
the extremely high levels reached in the last few 
weeks seems evident. The mid-year financing, 
which was still exerting some influence on the mar- 
ket last week, is about completed, and this should 
come pretty close to bringing to an end the flurries 
in demand rates. But there is no reason for ex- 
yecting rates to go down very much below the legal! 
maximum for time accommodation. The demands 
on the money market, even with the Government 
out of it, so far as definitive bond offerings are 
concerned, are still heavy and are quite likely to 
remain heavy for an indefinite period. Within two 
weeks the real strain of the crop-moving period 
should begin to be felt. What we have been feeling 
from the interior thus far has not been the crop- 
moving demand, but the ordinary, although some- 
what exaggerated, flow of funds between New 
York and the Middle West, 

And on top of the crop-moving demands, cor- 
porate requirements are becoming heavy, with 
every indication that they will continue so. During 
the last week upward of $125,000,000 was de- 
manded of the money and investment market for 
bond flotations. The principa! issue of this sort 
was the $75,000,000 two-ten-year Canadian offer- 
ing. Then there was the $25,000,000 of Duquesne 
Light bonds; $16,000,000 of Allied Packers bonds 
and other and smaller issues, which easily took the 
tetal above $125,000,000. The emissions of stock 
were fairly large, although less prominent than 
the bond flotations. The $75,000,000 commercial 
paper credit arranged to allow the. Ford interests 
to purchase the minority stock in the Ford Motor 
Company was another big demand on credit. All 
in all, new capital applications were very large, and 
the week was not an exception, and is not likely to 
be the high-water mark for the season. Opera- 
tions of this sort are expected to continue through- 
out the Summer, with possibly some slight falling 
off during next month, when the weather will be 
against the bond market. 

In the Fall there will come the big foreign 
financing, and that, even if estimates of a month or 
two are being reduced, will be yigantic. At the 
lowest, there promise to be demands this Fall and 
Winter for considerably more than $1,000,000,000, 
and it will not be surprising if twice this is asked 
for. With the banks, or their leaders, virtually 
committed to this financing, it is evident that it 
will be initiated, and it is hardly to be supposed that 


what the bankers initiate the market will refuse to 
Support. 

Considered from the various angles, the money 
market gives indication of a more orderly course 
the next few months than has been witnessed in 
the last six weeks, but there is nothing at the mo- 
ment to indicate that money will be cheap. 





Textiles 

OME of the indecision on the part of cotton mills 

to commit themselves far ahead, which was 
quite marked some time ago, seems to have disap 
peared, because they figured as sellers on quite a 
large scale during the last week of goods to be de 
livered for the next three months or even to the 
end of the year. On the fine yarn constructions 
they accepted orders, at the top prices prevailing, 
for deliveries up to the Winter of next year. These 
are evidences of the faith existing for the continu- 
ance of high prices for cotton fabrics for some fime 
to come. The increases of price, too, have been 
coming so fast recently for gray goods that it has 
been quite a task for converters and finishers to 
catch up in the finished fabrics with proportionate 
rises. Jobbers, many of whom are now in the mar- 
ket, are disposed to take spot goods very freely 
without much consideration of cost because they 
can dispose of them at once. Other goods they are 
inclined to take on a hand-to-mouth basis and 
merely sufficient to fill orders they have received. 
Retailers are quick enough to order whatever is 
necessary for immediate wants and for filling up 
stock, and their buyers, while they come often to 
the market to keep in touch with changes, are using 
caution in making purchases except in such cases 
where they think there is liable to be a Shortage in 
production. In instances of the last-mentioned 
kind some of the buyers show a disposition to order 
more than they can use, in the belief and assurancs 
that the quantities will be cut down by a systefn of 
allocations. 

In the case of these goods as well as 6f other 
textiles, everybody seems agreed that present prices 
are too high to hold. As long, however, as the goods 
keep moving in a steady stream from producers 
through distributers and retailers to the consuming 
public, all along the line are satisfied. If there 
were any assurance that This would continue for 
some definite period, afi concerned could make 
their arrangements accordingly, and there would be 
no jar. But the fly in the ointment is that no one 
is able to predict how long the conditions will last 
or witen the inevitable break will come. Theré are 
some who believe that the garnering of next year’s 
crops will mark the beginning of the end of inflated 
prices, provided the crops turn out well. Once the 
cost of living drops, it is the general belief that 
with it will come decreases in commodities prices. 
As yet the period seems remote and the event con 
tingent, and so confidence continues unabated. 

What is true as to cotton goods applies in gen- 
eral to woolens as well. There are, however, some 
elements entering here which are different. The 
first of these is as to the supply of the raw ma- 
terial. In the case of cotton this is rather prob 
lematical. This is not so with regard to wool, the 
supplies of which are ample and are becoming more 
and more available as the shipping situation eases 
itself. Relatively, there is much more wool in the 
world than cotton and, although the finer grades 
stay high in price for the time being, they are 
bound to come down by or before the end of the 
year. This is not a thing, however, calculated to 
reduce the cost of woolen goods or wearing apparel 
for the coming Fall and Winter or, perhaps, even 
for next Spring. Prices for all kinds of garments 
for the next heavyweight season are on an ascend- 
ing scale, and seem to meet with a ready sale to 
retailers. Spring openings of woolens will prob- 
ably take place at the beginning of next month, 
when an opportunity will be afforded to gauge the 
ideas and intentions of producers. 

In silks it looked for a day or two as though 
there might be a slight break in prices of the raw 
material in Japan, whence comes most of what is 
used in the mills here. But the hope proved fal- 
lacious, the market speedily reverting to the record 
high levels recently set. But, so far as concerns 
either the mills or the public, it seems to make 
little difference what the prices are. Silk goods 
are in increasing demand. This applies to the dress 
materials, the ribbons, and the knitted goods equal- 
ly. In silk stockings the mills appear to be unable 
to cope with the orders that are offered, and no re- 
lief can be obtained through imports. The indica- 
tions are that silk goods will be able to keep up in 
price longer than will other textiles unless checked 
by competition from without, of which there is as 
yet no sign. 

Linen men have shown some interest in the 
purchase in England of 40,000,000 yards of the ma- 
terial made for airplane uses, especially since the 
buyer, L. J. Martin, has announced that a quarter 
of the amount will be sold to Americans. As Mr. 
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Same Week Year Same leriod | All New York Clearing House Institutions, Average Figures | 
Last Week Last Year to Dat Last Year. | Cash Resery 
Seale of stocks. shares Oo on 1.87.00 153.204.9008 T6.US3 542 Week Ended Loan [ epeeesits (mount I 
j July ww, wig ; SOLS SE MM ESE COT OOM SHOTS Oo , 
Sales of bonds, par value. 360,012 000° S24 S607 0000 S12 700 502.780 $796,001, 000 july 5. 1919 1.808 088,000 }.24S8.117.000 35S81.435.000 1 
. Hich 91.18 Hich 7.US Hich OLIN Hish 74.2e June 2S, 119... . T2000 4 TEL GGS 000) 562,549,000 1 
AY. price of o0 stoc ks a, “ oan oe “ € bags a , «pie > “ee 7 ) = - P 
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iat sik ail eae oa : seen aie June 4 wie a oT OND PVOS S22 172.465.0000 
High 77.78 High 76.76 Hy: 0.1% Mich 78717 > daha — 12. 4 
Av. price of 40 bonds... hella a pa - bs a” am 2 heme SS... ; 002.7 L2SS NTO Oe DSO SOS, 00 ] 
low 44.til Low stilt Law tit Low deride f - - ss aie onidh ae 
| May of, 1919 : er een 1 SOF 083,000 POS gs) Ce 70, OSS, O00 ] } 
Averaze net yield of ten “tC. S. deposits deducted, S258, 808,000 } 
luly 13, 191S.... $4,415. 802,000 $3. 700 720.000 S554 802.000 14.0 
7.7 Ow Oda - 
high-priced bonds 1th $824 1.NNNe, SMA, Jule 6, TIS... £OS5 456,000 3 NOS, 23005, O00) 49,254,000 14.4 > 
New security ues S21 250.000 STE UTOLOO0 S672 404.000 $878 848.000 | June Lo, TOTS PATS 02,00. SH DG OO 888 SOR O00) Hit { 
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lof o , - » " ‘- > “> 44° ms > 
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Last year’s low.. ae ‘ L071 545,000  83.728.545.000 515.957.000 13.4 
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i Last Wk rey. Wk ‘ tor Lot Same Wk.. 1018 
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London ‘ 4.40, 41.47's 4.5001, 4.00 4. 75N5 4.474. +. THB, +4 
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» one , ; ‘ Lboston ‘ ; 6 ant 6 arty, tj We, 6 @% r J 
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The space between the base line and ine broken line represents the cash reserves required, that berween the urukc: ie the excess re- 
serves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supp iputed monthly, se 
that the record can never be brought to the date of of publication. T The chart _Tecords the last figures pub 
Week Ended B k ‘Cl By Telegraph to 
~ 9 
Saturday, July 12 an earings The Annalist 
Central - -Last Week- — — Year to Date - ————__Last Week —Year to Date 
Reserve cities. 1919. 1918 1919. 1918. Other cities: 1919. 1918 19 1918. 
BIO To cescasccess $4,822,084,910 $3,393, 789,550 — $114,913,SS0,68S 3,773 0 OS eae $54,414,665 £71,601. 4¢ "% $1,530,977, 512 
Chicago .........-.. 699,115,209 WH S33, 019 14,852,097, 565 : 332 | Buffalo ........... ee. 86,003,112 9 576, 298,621 570,518,161 
OE: EaGRe.. . 5.6050. a 167,703,980 144,738,887 3,196, 444,525 3, 766, 119. 989 | Cincinnati .......... 56.994. 955 err ety On 1.438.957.5394 
Total 3 C. R. ¢ities. .$5 6SN,904, 189 $4,048,462, 156 $132,962,422,775 $109,961 ,012,094 a Ohlo.......... 54, sit = ‘ usp 2 eae 
BOTORSS ...0ccccccs 40.5% P 20.9% pape : shed pasta mage 
fo ome ees ( 46,62 1 
Other Federal Reserve cities Indianapolis ........ $1. 82.21 
Atdamte .....cscccsecese £54, 641,485 $40,289,663 $1,466,554,349 $24,058,297 | Los Angeles . OO 
i PSE Rr er 358,435,201 330,430, 117 $9002 S22 481 7.979, 245,501 Milwaukee i +508 
errr rrcer re 102,717,509 2,651,846, 680 2.154,993,616 New Orleans... eer vu. 679 O41 1% $74 1,412.179.6: 6 
Kansas City, Mo Redare 200,424,100 5,270,999, 119 5,129,471, 627 Ie lalate nik a 'ahsp-ri 53,557,874 v4 1,439,453,587 
Minneapolis .... aaa die 40,879,024 1,047,463 205 S09,919,998 Pittsburgh ..... 132,718,395 119 4 2, 607,502,810 
Philadelphia . aiwe 435, 567,35 11,154,506,012 9,979 539,303 ee) 13,203,100 12,09 , ow 320,653,400 
Richmond ........- ‘ 51,094,000 1,387,945, 501 1,115,984,803 oe | ee 20, 876.031 24 381,329,666 
San Francisco...... ‘ 137 95, 697 117.93 1 "S03 8,500,987, 733 2, 754,053,961 EE deca. , 15,034,993 6,366, 69 - 879,894,216 
- _ ae ere 15,501,183 41.6 124,75: 365,946,415 
Total S cities..... $1,.381,715,469 $1,229. 406,841 $35,185,425,.170 $50,747,267, 106 eel eee | ee 
Increase . Sa ae 12.5% 14.4% Total 16 cities........ $721,964 2317 £60 BS G4 x? 676 $15,745,647,641 
ies Increase ... SE 20.0% 0.9% 
Total 11 cities........$7,070,619,658 $5,277, 768,907 = $168,145,547.048 $140, 708,279, 200 Total 27 792, $ ; i 624 $156,453,926,541 
SMCTORSE cn ccscce ° 44.0% 1.5% Increase 
Actual Condition _ Statements of the Federal Reserve Banks July 11 
Dist. 1 Dist. 2 list. Dist. 4. Dist. 5. Dist. Dist. 7. Dist. 8 Dist. 9 Dist. 11 Dist. 12. 
Boston New York. Phik nt a. Cleveland Richmond. Atl: ae a. Chicago. St. Louis Minneay Kar Dallas San Fran'co 
told reserve...... $130,114,000 $615,349 000 $127, 448,000 $216,305,000 $65,502 (Hw) $79,129,000 = $422. 788.000 $95. S77,000 $7S.RSN_ OK $78.0 $37,511,000 $164, 769,000 
Bills on hand.. 168,942,000 924,606,000 190) 00%, nM 145, 941 1H) 94,955,000 SS, 263,000 27 Sib 5.000 867.174.000 60. 708.004 , 7,957,000 29 780, Ow 
Resources ........ 392,615,000 1,843, 697,000 417 J ne 232,508,000 212,944,000 822,729,000 236,810,000 162.293 «4M 6,370,000 c 
loue to me mber s.. 104,4 51. 00 707,647,000 a9, 142 > ROL 1% 1 30,000 hbo, $6,247,000 247, ist 000 64,915,000 52.920, 00K f $4,032,000 94,$ 
N’'t’s in circulat’n. 181,787,000 791,780,000 204,046,000 220, 142,044) 107,609,000 118,119,000 $27,211,000 103,883,000 81,634,00K ’ ' 683,000 201,062,4K) 





























oe 
Federal Reserve Bank Statement Statement of Me mber Henke 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: 
RESOURCES Lust Week. Previous Week Year Ago Data for Federal Reserve cities and in Federal ranch cities. 
Gold coin and certificates aos $279,545,000 $282,945 000 , - New York Chicago = 
Gold settlement fund, F. Kk. Board nt S12,000 564,290,000 July 3 Seana ifr 8 June 27 
Gold with foreign agencies bee ie aareterone 15 iat y, (nw) No. of banks reporting. 72 44 
Total gold held by banks..... $S34.357,000 $62,492,000 | U.S. bonds to sec. cir. $59,282 800 $39,315, 00 $1,570,008  aakaae 
Gold with Federal Reserve agents 1.163.068.0000 968,147.000 U.S. bds., incl. Lib. bds Yt, oD, (HK) 260,56 4 650) 000 ,070,000 
Gold redemption fund wees 114.399.000 126,425,000 34,413,000 | U. S. Victory notes.... 140,370,000 147,448, 00% 045,000 28,495,000 
; o = a ee ea U. S. etfs. of indebted.. 335,108,000 255,247,008 45,751,000 89,183,000 
Total gold reserves $2,111,824,000 $2,128,5H6,000 $1, 960,052,000 Titel OT ot eamiaehtinn 779.679.0000 702.873.0008 3 124.000 142.117.0080 
Legal tender notes, silver, &c GOS SS7.000 66,407, 000 ne 832.000 Loans on U.S.bonds,&c. 703.395. 000 711.737. 51.000 76,193.000 
Total reserves ..... ; ... $2,180,211,000 $2,195 353,000 $2,.015.984.000 Other loans & inv’m’'ts. 3,951,239,000 3,928,738, (# 19,587,000 890,979,000 
Bills discounted: Secured by Gov- Res. with F. R. Bank.. HNO, STH, 000 (50,919, 00K 292,000 114,592,000 
ernment war obligations .... 1,684,946,000 1, 689,000 686,599,000 | Cash in vault......... 106,104,000 106, 701,00 8,752,000 39,339,000 
All other... coccee  aelien SY.000 953,283,000 Net demand deposits... 4,494,605,.000 4,464,537 006 8,534,000 821,328,000 
Bills bought in open m: urket reer 360,035,000 3 330, 679,000 218,464,000 Time Gepewtes,.< .cccicacs 233,146,000 2? O41 OOM 6,570,000 168,498,000 
Total bills on hand.... .... $2,296,348,000 $2,225,707.000 $1.378.346,000 Government deposits. . . 274,816,000 0) (041 OM 854.000 (4,042,000 
(. S. Government bonds........... 27,121,000 27,130,000 10,273,000 | Bills pay. with F.R.Bk. 454,774,000 510,000 . 
U. S. Victory notes.... : Sail 374.000 ee Bills redis. with F.R.Bk 117,908,000 AOD eee 
U. S. certificates of indet edness. ret 206,054,000 200,068,000 #31, 923.000 ——All Reserve Citi« rve Branch Cities.— 
All other earning assets.......... a Yee - 72.000 July 3 June 27 July 3 June 27. 
. “> me - . ° sah ae oe No. of banks reporting. 262 168 1638 
Total earning assets... ooo eee, 907,000 $2 YS 000 $1 450,06) 40K . - rR 
‘ota = & asst $2.52 c $2,453, AON ”) U. S. bonds to sec. cir.. $104,025,000 $103,958.08 $57 409.000 $57,404,000 
Bank premises ........ Oe er $11,699,000 $11,684,000 ae U.S. bds., incl. Lib. bds 371,805,000 367,431,000 181.000 109.2 TS, 000 
Uncol. items and other deductions U. S. Victory notes... 221,642,000 232,978, 00K 8,115,000 79,547,000 
from gross deposits.............. 740,994,000 742,527,000 $640,410,000 U. S. etfs. of indebted.. 515.789. 00K 24 704.000 223 717,000 
Five p. c. redemption fund against Total U. S. securities.. 1,315 1.220.156. 00K 160, 707,000 469,946,000 
Federal Reserve Bank notes...... 10,052,000 9,956,000 735,000 | Loans on U.S.bonds,&e. 1.100,303,000 1,112,579, 00 5,463,000 135,759,000 
All other resources... o cecvecces 10,334,000 10,306,000 9,979,000 | Other loans & inv'm’ts. 7,253,.378,000 7,207,773, 00 201,000 1,654,548,000 
PY MOIIOED 6 ois ss endicicssc $5,483,197, 000 $5, 23,108,000 $4.117,722,000 | Res. with F. R. Bank.. 941,545,000) 1,002,340,000 165,994,000 155,069,000 
7c - Cash in vault.......... 202,494,000 206, 860, 000 $,851,000 57,518,000 
LIABILITIES— Last Week Previous Week. Year Ago. Net demand deposits 7,.489,194,000 7,363,108, 000 {5.395.000 1.305.820.000 
Yapital paid in...... pander sesreteaea $82,851,000 $82,811,000 76,324,000 : es pti potienigie atte Sys "5O0 Ge: 
SS 8108 ” un ary , $76,324, Time deposits 722,167,000 720,522, 006 634,000 522,893,000 
i Mines a Ode ek 00 0a a eee.0 6A as 81,087,000 81,087,000 DSM ee ee eae. 4 44 yp 1 OM ‘ ' 20 60 
Government deposits .............. 151,190,000 136,328,000 sen. s0e.cen | Coveraeent Gopemts.-. 787,495,000 610,024, 00 yew 118,328,000 
Due to members—reserve account... 1,726,329,000 — 1,687,608,000 —1,439.346,000 | Bills pay. with FR. oe 248 473 000 ae. «oct 
Deferred availability items......... 591,230,000 ‘561,896,000 477,526,000 | Bills redis. with F.R.Bk  245,4¢ eee. Laine 
Other deposits incl. for. Govt. credits 114,678,000 =~ 128,698,000 107,809,000 ther Reporting Banks. 
- . = 3 June 27. 
Total gross deposits............$2,583,427,000 $2,514,530,000 $2,194,074,000 Number of banks reporting 246 247 
Federal Reserve notes in actu: al cir- pgeee aan cs ne 2 . , P 
culation .. 2,538,127,000 2,552,348,000  1,813,425,000 U. S. bonds to secure circulation.... 17,880,000 $107,803,000 
Federal tice cit « : re Se ll anit sates abatiatate 425, Other U. S. bonds, including Liberty bond 973,000 151,683,000 
c x eee ee rer ys We I NI ook decceccccwass 162,000 61,287,000 
lation, net liability............... 184,806,000 181,570,000 10,800,000 | 4 “se ; , ecy 
All other liabilities 12 296 ia peer ey U. S. certificates of indebtedness....... 219,000 117,233,000 
> eho te 2,899,000 10,762,000 21,965,000 Wetes UF. GB. MOOPNNOS. 2.2. cccccccsc } 234,000 499,006,000 
Total CS re eee $5,483,197,000 $5,423,108,000 $4,117,722,000 Loans secured by U. S. bonds, &c. 130,495,000 158,502,000 
Ratio of total reserves to net depos- All other loans and investments...... 1 ,930,837,000 1,890, 780,000 
it and F. R. note liabilities com- Reserve with Federal Reserve Bank.... 167,171,000 165,858,000 
bined .............+.- oot eescees 49.8% HO. 8% ee a ee ¥ $4,859,000 87,196,000 
Ratio of gold reserves to F. R. notes Net demand deposits ............. ‘ 1,646,874,000 1,616,658,000 
in actual circulation, after setting I og aed oc etasicsen see 09,179,000 513,479,000 
aside 35 per cent. against net de- Government deposits ............. note 51,270,000 53,739,000 
-—* liabilities .................. 60.5% 61.7% 81.2% Bills payable with Federal Reserve Bank. [ins eee ° wen edenes 
Includes one-year Treasury notes, Bills rediscounted with Federal Reserve Bank Uf 7 rr 
oN 
- ig 4 
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THE ANNALIST New York, Monday, July 14, 1919 


New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 9,369,511 Shares 





tighest and lowest prices of the year are based on sales of 100 shares. 


Week Ended July 12 


























- Yearly Price Ranges— —- * Amount —Last Dividend—, ———_Last Week’s Transactions — 
1917. 1918. This Year to Date. STOCKS: Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change Sales 
6% 92 80 80 St Mar.18 8&4 Mar. 18 ACME TEA Ist pf.. 2,750,000 June i ‘19 1% Q Py me - 84 on 
140 vin) 80 42 64 May 23 295% Apr. 26 Adams Express... 12,000,000 Dec. 1, ‘17 1 .* 5% 55% Hs) 55 é 400 
18% 7% 26% 11 54 July 7 21 Jan. 31 Advance Rumely .... 12,945,300  ........ ee e- 52% DA 49%, 51% de 16.200 
37% 19 62% 25% 7 June 9 56% Jan. 20 Advance Rumely pf.. 11,927,700 Apr. 1, '19 1% .. TH% 76 72% “i —1 3,30Q 
80 45% 2% 49 109% July 12 66 Jan. 18 Ajax Rubber ($50).. 8,100,000 June 16,°19 $1.50 Q 105 109% =6100 109 15 16.900 
11% 1 5% 1% 4% Jan. 15 2% July 7 Alaska Gold M. ($10). 7,500,000 ........ oe me 3% 3% 2% 3% \“ 5.200 
8% 1% 3% 1% 2% May 22 1% Jan. 3 Alaska Jun.G.M.($10) 13,967,440  ........ “s - 2 2% 1% me at % 24.800 
*180 *180 “185 *180 a Bnd) Mar. 18 *156 May 7 Albany & Susq....... 3,500,000 July 1, °19 1% OSA - ae me *156 a a2. = 
32% 15 37 17% DO July 7 30 3 =Jan. 21 Allis-Chalmers Mfg... 23,461,400 3 ........ oe a 48% 50 17 18 + 1X 68.000 
8% 86 86%, 72% 96% June 2 81% Jan. 23 Allis-Chalmers Mfg.pf. 15,646,000 Apr. 15, '19 72% Q 95% 96 95% 96 1 1% 500 
95% $$72 106 78 113% May 1 99% Jan. 29 Am. Agricult. Chem.. 31,162,400 Apr. 15, '19 2 Q 109% 110% 108% 110 - 90 10.300 
108% 91 101 89% 108 Mar.15 98 Jan. 9 Am. Agric. Chem. pf. 15, °19 1% Q 99% 991% 99% 99% + | "200 
43% 29 35% 31% 49% July 12 33 Jan. 25 Am. Bank Note ($50) 4,495,700 May 15, '19 1% Q 44 19% 13 9% + 5% 3 700 
53%, 52 42% 41% 18% June 30 42 Jan. 2 Am. Bank N. pf.($50) 4,495,650 July 1, °19 Te Q 48% {8% 18% 4814 : 210) 
102% 8 S4 48 98% July 10 62 Jan. &» Am. Beet Sugar Co.. 15,000,000 Apr. 30, '19 2 Q 91% 98% 90 91% + 3% 37,400 
98 78% 91% 82 95 May 29 4% Jan. 13 Am. Beet Sug. co. pf. 5,000,000 July 1, 19 1% Q 95 95 95 95 os . 100 
108 100 90 90 98 June 13 90 May 13 Am. Brake Shoe & Fy. 4,600,000 June 30, ‘19 la, Q 93 93 93 93 i 100 
200 150 175 160 175 May 13 160 Jan. 2 Am. B. Snoe & Fy. pf. 5,000,000 June 30, 19 3 Q 164% 165 164% 165 ws 200 
a i : os 114% July 12 84%, May 7 Am. Bosch Magneto..(sh.) 60,000 June 30,°19 $1.50 Q 102 114% 102 114% 410% 25.500 
53 291% 50% 34% 683 July 7 42% Feb. 11 American Can Co.... 41,233,300 = «........ Ee os 61% 63 59% 60% — 1% 18.890 
111% 8&7 v9 89% 107% June16 98% Jan. 6 American Can Co. pf.. 41,233,300 July 1, '19 1% Q 105% 105% 105% 105% — ¥Y% 200) 
80% 57 92 68% 112% June 19 84% Feb. 10 Am. Car & Foundry... 30,000,000 July 1, 19 2 Q 110% 11z 110% 110% —1,y% 12.800 
118% 100 115% 106 119 July 11 118) Jan. 18 Am. Car & Found. pf. 30,000,000 July 1, 719 1% Q 118 119 118 119 + 1% 100 
50% 21 44% 25 67% July 12 39% Jan. 2 Am. Cotton Oil Co... 20,237,100 June 2, ‘19 1 Q 68% 67% 62 66% + 4 33.600 
101% 80 8S 78 93 Apr. 3 SS Jan. 7 Am. Cotton Oil Co. pf. 10,198,600 June 2, ‘19 3 SA - nag a 91% a ee 
a ee oe ee 14% Mar. 7 10% Jan. 24 Am. Drug. Syn.($10) 3,681,780 Mar. 15, '19 40c .. 12% 125% 11% > a oi 5.900 
128% 78% 95% $TI% 108 May 26 82% Apr. 25 American Express.... 18,000,000 July 1,°19 $1.50 Q 95% 96% 95 96 “ 1.900 
17% 10 22% #12 4) =July 11 13% Jan 4 Am. Hide & Leath. Co. 11,274,100 —........ ie a 355% 4) 35% 39% + 4y% 70.700 
% 43% 0% SO July 11 71% Jan. 2 Am. Hide & L. Co. pf. 12,548,300 July 1, °19 1% Q 134 135% 130% 231 y, 8.400 
16% 8% 49 11% 6 June 6 38 Jan. 21 American Ice ....... cf F fae ‘en mis 66 66 63 1% > 100 
55 37% 61 38% June 6 54% Jan. 20 American Ice pf..... 14,920,200 Apr. 25, °19 1% Q 74 75 72% 4 700 
a ‘ a da 115% July 11 95+. June 16 Am. Inter. (SO0@ pd.) 49,000,000 June 30,'°19 $1.50 Q 114 115% «2110 1% 156,100 
29% 15% 47% 27 S2 July 4% 44% Mar. 1 American Linseed Co. 16,750,000  ........ a aa 82 8&2 78 %, 8,500 
res) 48 92 691% 98% Apr. 15 8 Mar. 1 Am. Linseed Co: pf... 16,750,000 July 1, °19 1% Q 97% 97% 9% 91% + % 1,200 
82% 46% 71% 538% 945% July 7 58 Jan. 21 Am. Locomotive Co.. 25,000,000 July 3, °19 1% Q 945, Y4A5, Hn) 92 — 1% 43,125 
106% 93 102% 95 109% July 2 100 Jan. 14 Am. Locomo. Co. pf.. 25,000,000 Apr. 21, '19 1% Q 108% 108% = «107 107 — 1 MW) 
71% nO HS BTA 3y (6% June 28 36 July 9 Amer. Malting 1st pf 6,911,900 Aug. 1, 18 . ie 36 36 36 36 7 300 
"12% 67% 994% 73 89 July 11 62% Feb. 6 Am. Smelt. & Ref. Co. 60,998,000 June 16, 19 1 Q % 89 84% 88 + 3% 75,600 
117% 99% 110% 108 109% July 1 1068 Feb. 20 Am. Smelt. & R.Co.pf. 50,000,000 June 2, 19 1% Q 108% 108% 107% 107% — 1% 600 
172% 90% 96 xu 44% Junel2 92% Feb. 11 Amer. Smelters pf. A. 9,642,800 July 1, °19 1% Q < “A : 94 OW gece 
142 80 107 &5 130 May 5 105 #£Jan. 11 American Snuff...... 11,001,000 July 1, °19 3 Q 124 124% 124 124% + 3% 500 
104% 98 *85 *85 99 Jan. 16 93 - July 10 American Snuff pf... 3,052,800 July 1, '19 1% Q 95 95 93 93 —_— = 500 
mee ap e 17 «July 7 34% May 13 Am.St. Found.(33 1-3) 17,184,000 June 30, '19 Toe Q 47 47 44% 45% + =& 11,100 
126% 89% 116 98 142 July 7 111% Jan. 21 Amer. Sugar Ref. Co. 45,000,000 July 2,°19 72% Q 139% 142 137% 137% — 1% 16,600 
121% 106 114% 108% 119 May 24 113% Jan. 6 Am. Sugar Ref. Co.pf. 45,000,000 July 2, °19 1% Q 119 119 119 119 + 1 100 
62% 30 145% 6O% 120% June 12 96% Jan. 7 Am.Sumatra Tobacco. 7,832,800 May 1, '19 2% Q 115% 115% 112% 113% — 1% 17,400 
98 RO 103 81 100, ~May 12 93 Jan. 6 Am. Sum. Tobacco pf. 1,963,500 Mar. 1, °19 3% SA 6% 99 96% 99 + 1% 400 
66 57% 60 51 63 May 22. 59 Junell Am. Tel. & Cable.... 14,000,000 June 2, '19 1% Q ne se ~ 59 a Sale 
128% 95% 100% 905% 108% Mar.10 98% Jan. 29 Am. Tel. & Tel. Co. .441,951,500 Apr. 15, °19 2 Q 104% 101% 108% 104 — % 12,300 
220 123 198% 140% 246% July 12 191% Feb. 6 Amer. Tobacco Co.... 40,242,400 June 2, '19 (5 Q 235 246% 227 244% +12% 4,900 
108% = 100% 92% 105 Jan. 6 965% May 14 Am. Tob. Co. pf. new 51,978,700 July 1, "19 1% Q 101 101 100% «101 + 600 
58% 37% 60% 44% 130 6 June 3 454 Jan. 16 American Woolen Co. 20,000,000 Apr. 15,°19 11% Q 124% 124% £117 121% — 1% 23 200 
100 87 97 92 110% June 5 94% Feb. S Amer. Woolen Co. pf. 40,000,000 Apr. 15, '19 1% Q 110 110 109 109% - ly 1,400 
4% 17 39% 20% 58% July 11 27% Jan. 2 Am.Writing Paper pf. 12,500,000 Apr. 1, '13 1 t. HO% 58% 50 58 + 7% 28.700 
41% 10% 21% 11 28 July 12 11 Jan. 31 Am. Zinc, L.& S.($25) 4,828,000 May 1, °17 $1.00 .. 25 28 D4 28 1 35 13,200 
72% 39% 53% ## 38% 4% July 12 10 Jan. 21 Am. Z.,L.& S.pf.($25) 2,414,000 May 1,°19 $1.50 Q 62 64% 60 643% + 2% 1.200 
ee es oe ** 5 Apr. 26 1 Ape. ZB Anm Ase 60.6. 0<e0v8s | err eee : i 4% $1, 1%, w+ & 200 
7 51% 744% 59 76% July 7 56% Feb. 6 Anacon. C.M.Co.($50)116,562,500 May 26, '19 $1 G 74% 76% 73% 76 + 1% 93,400 
4 5% 2% ‘y 2% Mar. 7 1 Jan. 2 Assets Realiza. ($10). 999,000 Oct. 1, 13 1 oe 1% 154 1% - 4 200 
21% #10 18% 12 5S% June 7 17% Jan. 6 Associated Dry Goods. 14,864,500  ........ ws wa 54 56% 52 56% + 3% 7,800 
60% O51 63 51 79% May 15 61 Mar.19 As. Dry Goods 1st pf. 13,726,000 June 2, "19 1% Q %% Hh TH TW asi 50 
48 35 36% 36% 80% May 13 5S% Feb. 8 As. Dry Goods 2d pf. ,691,600 June 2, '19 1% Q 77 77 77 77 cs 200 
78%, 2% 71 54 "44 May 8 68 Jan. 2 Associated Oil ....... 40,000,000 Apr. 15, °19 1% Q 92 92% 92 92 ot 300 
107% 75 99% = 81 104 May 27 90 Feb. 3 At., Top. & Santa Fe.221,859,000 June 2, '19 1% Q 101% 103% 100% 101% au 28 900 
10014 75 92%, 80 89 Jan. 4 841%, July 2 At., Top. & S. F. pf..124,199,500 Feb. 1, '19 2% SA S4% 85% S454 S5% 800 
16 84 10% 5 11% June 26 6 Mar. 31 Atlanta, Birm. & Atl. 30,000,000 ........ ne ia 10% 10% 1014 10% - % 200 
119 79% 108 893% 107 May 29 95 #£=Mar. 27 Atlantic Coast Line.. 67,559,400 Jan. 10, ‘19 38% SA 101% 105 101% 102 1 4 2.200 
121% 87% 120% 97% ISS% June 7 92 Feb. 8S At., Gulf & W. 1. S. S. 14,968,400 Feb. 1, 19 5 SA 177 1s1 170% 177% + % 16,300 
66 54 67% 5 76% May 8 td Jan. 29 At.. G. & W. I. S.S.pf. 14,979,900 July 1,°19 $1.25 Q 73 73% 73 73% +1y4% 200 
76% 43 101% 56% 1146 July 7 64% Jan. 29 BALpwin LOCO... 20,000,000 Jan 1, ¥5 1 -s 112% 116 110% 113 + %& 144,800 
102% 93 104 93 111% JunelO 1 Jan. 29 taldwin Loco. pf. 20,000,000 July 1, '19 3% SA 107% 107% 107% 107% + % 200 
a) 38% 62 4814 55% May 27 12% July 1 Baltimore & Ohio....152,314,800 Mar. 1, '19 2 SA 44 46 ah A H5% +41% 18,500 
76% 48% 64% 53 59% May 27 50% Apr. 22 Baltimore & Ohio pf.. 60,000,000 Mar. 1, '19 2 SA 56% THO 5H% 56%+ \% 900 
136 &2 110 85 145 July 7 103 Jan. 2 Barrett Co........... 16,250,100 July 1, '19 2 Q 138 145 138 139% +1 14,000 
117 98% 107% 9% 119 May 29 110 Jan. 30 Barrett Co. pf....... 7,710,900 Apr. 15, °19 1% Q 115 116 115 116 — 1} 200 
2 %% “% 1 2% May 12 1% Jan. 20 Batopilas Min. ($20).. 8,931,980 Dec. 31, 07 12%c .. 1% 2 1% 1%+ &% 3,900 
515 66% 96 60 99 July 7 55% Jan. 20 Bethlehem Steel ..... 14,862,000 July 1, 19 +2 Q 95 99 94% 95 - 3 4,500 
155% .66% D4 HOM 995% July 7 5o% Jan. 21 Beth. St., Cl. B. t. efs. 45,000,000 July 1, °19 t2 Q 96 995% 941% 97% + 3% 208. 000 
135 R4 v4 84 1M =~July 10 «90% Feb. 11 Bethlehem Steel pf... 14,908,000 July 1, '19 1% Q 106 106 105 105 - % 600 
101% 93 106% 96% 115)06June 9 101% Jan. 22 Beth. Stecl S@% pf.... 29,545,500 July 1, 19 2 Q 112% 112% 111% 112 - &% 3,700 
oe . 28% 21 24% May 22 18% Jan. 14 Booth Fisheries..(sh.) 249,970 Apr. 1, 19 5O0ec 21% 22% 21% 21% + % 8,600 
84 = June 20 St June 20 Booth Fisheries 1st pf. 4,988,700 July 1, 19 1% Q pe ae 7 R4 ee ee 
a a = ida 101% July 11 97 Apr. 16 Brooklyn Edison..... 712,239,300 June 2, 19 2 Q 101% 101% 101% 101% 4+ 1% 100 
g2 36 48% 25% 82% June 9 18% Jan. 27 srooklyn dap. Tr. Co. 49,206,300 Jan. 2, '18 = 31 81% 29% 29% — % 16,400 
am = a — 2S June 9 19% Mar. 21 B. R. T. certs. of dep. 25.313,700 «........ aa PP 26% 26% 26% 26% + % 1,400 
129% 8&9 98% $78 V2% June 38 7 Apr. 4 Brooklyn Union Gas.. 18,000,000 July 1. °°” 1% Q & 85 85 85 — 3 200 
67 61 74 62 104% June 2S 71 Feb. 5 Brown Shoe ........ ¥ 000,000 June 1, @ 1% Q 102% 10 102% 108 ; 500 
100 88 98 95 101 May 14 98 Feb. 10 Brown Shoe pf....... 3.500,000 May 1, 9 1% Q 101 101 101 101 ‘ 100 
14% 5 16% 6% 11% May 16 8% Mar. 22 Bruns. T. & R.R. Sec. 7,000,000 ........ bi ‘ane 10 10 10 so =» 100 
wa oe 7S June 6 TO Apr. 24 Buff. & Susquehanna. 2,497,100 June 30, 19 71% Q oe iv on 78 ars ee 
ow - _ 3 June 4 50 Apr. 25 Buff. & Susq. pf..... 2,276,400 June 30, '19 2 SA e- ee os 53 oo allies 
95% #$72 *80 *70 *72% Feb. 20 *60 May 23 Buf., Roch. & Pitts... 10,500,000 Feb. 15, '19 2 SA 60 60 60 60 ; 10 
125% 89 161% 108 16 Apr. 23 138 Feb. 6 Burns Brothers...... 7,683,000 May 15,'°19 5 Q 151 160 151 158% + 7% 3.100 
117 109% «110 110 110% May 7 110 May 7 Burns Brothers pf.... 1,490,400 May 1, ‘19 1% Q “a : 110 $40 > ig ee 
100% 100 80 80 8 Mar.28 8 Mar. 28 Bush Terminal....... 4,013,500 Jan. 15, 19 t BA... soa a ee a)» OS hee 
19% 10 18% 7% 37% June16 16 Jan. 27 Butterick Co......... 14,647,200 Sep. 1, '16 % .. 3 34% 34 34% + 2% 500 
as ~~ 12% 5% 14% May 27 5% Feb. 20 Butte Cop. & Zinc($5) 2,901,870 July 30, '18 5 ae 12% 13% 2% 13%+ ¥% 18,000 
52% 12% 33% 16% 37% July 11 16% Feb. 15 Butte & Superior ($10) 2,902,960 Sep. 29,'17 $1.25 .. 35% 37% 33% 36% + 2% 58,900 
ws ws ; 54% May 27 41% June 17 Cappo CEN.O.& R. 15,000,000 ....... 14% 46 13% 45% + 1% 6,300 
42% 83% 50 35% 73 July 3 48% Jan. 2 ™ Calif. Pack..(sh.) 338,917 Junel6,'19 = $1 Q Rh 73 69% 72 or 16,700 
es e ee ee 117 June 5 109 Mar. 20 Calif. Packing pf.... 8,466,200 July 1, '19 1% Q .. ve ie 117 ery 
30% «64210% 24% 12 39% June 9 20% Jan. 2 California Petroleum.. 14,877,000 July 1, "13 i er 38% 39% 36% 38% VA 10.700 
62% 29% 10% 36 84% June 9 64% Jan. 2 California Petrol. pf.. 12,450,500 July 1,°19 4% Q = 78 81% 78 81 + 1 2,900 
84% 55% Ti 61 78 July 11 56% Mar. 15 Calumet & Ariz. ($10) 6.424,620 June 23, "19 0c Q 70% 78 69% 77% + 7% 3.700 
167% 126 174% 135 170% July 10 154 July 2 Canadian Pacific..... 259,994,600 June 30, 19 2% Q 157% 170% 157% 168% +11% 49,200 
55% 55 46 46 1 May 26 46 Apr. 14 Canada Southern .... 15,000,000 Feb. 1, '19 I% BA ox = - 48 cc0C 
88 75 92 73 1444 June 13 91% Jan. 14 Case (J.1.) Thr. M.pf. 12,150,000 July 1, 719 1% Q_ =.. .- .- 100 : end 
86% 24% 41% #18 37% July 12 20% June 17 Central Foundry .... 3,600,000 ........ - 7 26% 37% 26% 37 +11 18,500 
53% 35 53 33 67% July 11 27 Apr. 5 Central Foundry pf.. 4,600,000 Apr. 15, ‘19 1% Q 53% 67% 53% 67% +14% 18.700 
wiy 55 73% 54% 112% July 7 56% Feb. 8 Central Leather ..... 39,689,100 May 1, ‘19 1% Q 110% 112% 106% 108% — % 79,550 
115% 97 108 «101% =113% July 10 104% Jan. 7 Central Leather pf.. 33,297,500 July 1, "19 1% Q 112% 113% 112% #%11384% 4+ 1% "400 
310 23 220 202 207 ~Feb. 21 207 Feb. 21 Central of New Jersey 27,436.89 May 1, '19 2 Q ad ae! Rr: 207 ; ; 
*155 *100 108 «104 *120 June 27 *107 Jan. 7 Central So. Am. Tel.. 14,000,000 July 10, "19 1% Q .. a .. #120 2 pists 
41 25 39 29% 67% July 11 31 Jan. 22 CerrodePascoCop.(sh.) 898,225 June 2, '19 $1 Q HA% 67% 63% 65% + 1% 56.200 
ee 40% 30 10% May 5 30% Apr. 12 Certain-Teed Pr..(sh.) 65,000 Jan. 28,'18 $4 di 44 47 44 46% + 4% 1.000 
se 87 4% 9) May 7 8 Jan. 31 Certain-Teed P 1st pf. 3,225,000 July 1, "19 1% Q ae ~ Ati R6 j 
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r Yearly Price Ranges——-———__—______, Amount -—Last Dividend - I 5 ns a 
1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High Date Low. Date. Stock Listed. Paid. Cent. riod. First. Higt ‘hange. Sales. 
10:% 56 109% 68% 267% July 9 163 Jan. 18 Chandler Motor ..... 7,000,000 July 1, 7°19 4 Q 2444 267% + 13% 7000) 
65% 41% 62% 49% GSi4 May 26 53% Jan. 21 Chesapeake & Ohio... 62,793,700 June 30, °19 = @A Hy HO5% ( % S800 
21 7% 11 7 1244 May 15 7 <Apr. 25 Chicago & Alton.:... se re a i. 10 12 1 1% 1.200 
26% 21 18 1014 163% May 15 12 Mar. 1 Chieago & Alton pf... 19,492,600 Jan. 16, ‘11 2 ‘ 15 153 l 23, 500 
is ns a ; 7% May 17 f May 12 Chicago & East IN... 65,777,800 ........ 2 6% 7% Y, 700 
12 6 hin BS 11143 May 27 4 May 13 Chi. & East. IN. pf. yh | | . i 9%, 1 1 100 
14% 6 11 6 11144 May 19 7% Jan. 21) Chi. Great Western.. 37,538,700 Feb. 15, ‘10 2 oni N5, 10 vA 1,300 
41% 17% 32 18% 30% May 19 23% Apr. 16 Chi. Great West. pf.. 37,349,000 Jan. 2, °19 1 27 28 7 po 1.300 
92 35 54% 37% 17% May 19 34% Feb. 15° Chi., Mil. & St. Paul..117,411,300 Sep. 1, 17 2, SA 43% { { ¥, 10.600 
12514 621% 863, 66% 44% Mar. 12 65% Jan. 21 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, ‘17 3144 SA 69 70% 6 . 7 6.200 
124 NO 107 R14 105 May 26 951g Jan. 21) Chi. & Northwestern. . 145,165,810 July 1,719 1% QQ #101 101 1¢% VA 5.200 
We 1% 137 125 38 Jan. 13 128 Apr. 22 Chi. & Northwest. pf.. 22,395,100 July 1, °19 2 (2 129 120 ‘ 100 
ae 70% = S1% June 27 6S) Apr. 10° Chi. Pneumatic Tool. 6,485,800) Apr. 25, 19 li, Q N11 NJ ) 1% 100 
88% 16 321, 18% 31 May 19 22% Jan. 21 ©..R. 1. & P. tem. efs. 74,201,100 3 ........ : . 2h sO, . 1y, 40,700 
B4% «41 8S DH “4 June 6 73% Jan. 21 C.,R.t.& P.7% pf.,t.es. 2 Dec. 31, "18 3% SA NOK sf $14 5,200 
Ti 30% 75 46 72) «June 6 1% Jan. 21 C..RL& P07 pf..t.es : Dec. 31, "18 3 SA G7% 71 ‘ + 6500 
n2% 70 82 69 SS Jan. & 9% May 12 ©., St. I), Minn. & O 18,556,700 Feb. 20, '19 2% SA J 7 15, 400 
134%, 130 110 110 145 0 Mar. 4° 105% Jan. 16 C., St. b., M. & O. pf. 11,259,300 Feb. 20, 19 3% SA 
275% 811% 24 14% 2874 June 2S 17144 Jan. 21) Chile Copper (825). S5.000000 — .ccccces ~ 28 1 3,500 
63% 35% 47% 31% 9% July 11 32% Feb. 6 Chino Coppec (&5).. 1.349.900 June 30, "19 Tie Q 4S i 15, 20,500 
51 24 40 26 DH47% June 6 62 Feb, 17) Cleve., C., C. & St. L. 47,056,300 Sep. 1, 10 y- ie aT 1 200 
80 61% TW oS%, 74 July 120 G4 Apr. 2 ©, C., © & St. 1. pf. 9,968,900 Apr. 21," 19 mM, QT i4 2 1K) 
80% 80% +. es 691g June 27 67 May 7 Cleve. & Pitts. ($50).. 11,287,750 June 2, ‘19 1% ; 
75 15 6S 45% Hie July 2 HO% Feb. 27 Cluett, Peabody & Co. 18,000,000 May 1, ‘19 1% Q | } 2 900 
115% 89% 105 95 10S) Jan. 25 108% Jan. 8 Cluett, Pea. & Co. pf.. 7,000,000) July 1, 19 1% @ 10S 100s 3 100 
58 29% 4b 343, m4% July 11 34% Feb. 10° Colorado Fuel & Lron. 34,225,500 May 20, °19 % Q 2 i : 2 58,500 
112 111 *101 101 1 Muy © «10143 Jan. 15 Col. Fuel & Iron pf.. 2,000,000) May 20, °19 2 Q ) 
30 18 27% 18 31% May 5 1%, Jan. 22 Colorado & Southern. 31,000,000) Dec. 31, 12 1 s6 on + $Y 1,100 
DT 41% bd 47 eStg June 9 Sy Jan. 3S Col. & Sonth. Ist pf.. 8,500,000) June 25, 19 2 SA 
46 42 48 40 Hlty May 29 a Feb. 4 Col. & South. Yd pf... 8,500,000) Dec. 27, 18 4 oe : 
47% 25% H4y «22S te July 7 24 Feb. 1 Columbia Gas & Elec. 50,000,000) May 15, °19 10 Q GL% fi 1% 36,800 
465 24 39 ob ii July 1z 37% Feb. 1° Comp.-Talb.-Kee. Co.. 10,482,700) July 10, 719 1 Q 51 (i f Vly 3.100 
<a #s 5 a 7 June 27 6S July 12 Consol. Cigar.(shares)  , rrr ae TO : 2% 2.100 
~— ia ni S614 June 26 SS July 2 Consol. Cigar pf...... 4,000,000 DI ee a - NI ~ Wa TM 
1345, 76% 1053, SZ2% 103% July 9 S74 Jan. 27 Consolidated Gas. ....100,255,000 June 16, °19 1% Q. 1% 108 4 2%, 16,800 
126%, SU% 98 1a) 111% May 29 109) June 6 Con.G.,ELL.& P.,Balt. 14,451,300) July 1, 19 2 Q 109 , 200 
21 7 13 7% 19 July 12 o% Apr. 9 Con. Int. Cal. M.($10) 4,395,990 June 15. ‘18 5O0c = 17 ? 24.700 
108% 76 95 51% 103%, June 7 (Hie Feb. 10 Continental Can Co.. 15,500,000 July i, °19 1% Q YS M) ‘ 3. 12.700 
a 97 107 99 110) June 17 104% Jan. 3 Continental Can Co.pf. 4,675,000 July 1, °19 1% @ 
593, 38 60 44 7) =©6 June 12 aS Jan $ Contin. Ins. Co. ($25) 10,000,000 Jan. 8, °19 $2.50 SA T3% 7 2% 100 
37% 18 DOG =2% 945, July 7 Mi) Jan. 21 Corn Vrod. Ref. Co.. 49,784,000 ae Po oa 93 4 DY, O01 300 
1123, 88% 104 D01g 108) June 10° 1020 Jan. 23> Corn Prod. Ref. Co.pf. 29,826,900 Apr. 15, ‘19 1% Q 107% 107 A 900 
45 42 514%, «40 64 July & 48 Mar. 15 Crex Carpet Co...... 2,998,500 June 14, '19 3 SA 61% ti4 , 1 OO 
35 33 - a 20 Apr 9 2G Apr. 9 Cripple Creek Central. 2,500,000 June 1, '18 1% : 
917%, 45% 74% 53 122% July i2 HZ Feb. 2 Crucible Steel Co.... 25,000,000 are ice 116% 1 A ‘ 7% 170,000 
117% 8&8 91% 86 i) = 6July 3 91 Jan. 2 Crucible Steel Co. pf. 25,000,000 June 30, ‘19 1% Q 10% Wh » 500 
201 126%, 1 136 19S May S 150 Jan. 7 Cuban-Amer. Sugar.. 10,000,000 July 1, °19 ~12 Q 
107% GS 95 90 10 May 17 101% Feb. 4 Cuban-Am. Sugar pf. 7,893,800 July 1, '19 1% @Q nee 
dDy% «80 24% 3 2714 $1% July 7 20% Jan. 27 Cuba Cane Sugar. (sh.) 500, 000 ee ca ae 41% $1 , 2% 55 iw 
94% TA% 83 77% S7% July 2 Ol, Mar 1 Cuba Cane Sugar pf. 50,000,000) July 1, '19 1% Q 87 ~ % S100 
100% «91% 6 96 9914 June 12 93% Feb. 17 JDEERE & CO. pf.. 37,828,500 June 2, 19 1% Q oY Klong 
151% 8&7 119% 100 1146 May 20 101° Jan. 20 Del. & Hudson... 42,508,000 June 20, ‘19 2% Q 109 , 2%, 1.600 
238 167144 185 «160 217 May 7 172% Mar.18 Del., Lack. & W.(850) 42,277,000 Apr. 21, ‘19 5 Q 190 1m 1K 5 200 
17 5 7 2% 14% July 12 $% Apr. 22 Denver & Rio Grande 38,000,000 ........ . : 8 14 ‘ 7% 4,200 
41 9% 135, 5 22% July 12 i% Feb. 3 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, ’11 ae 11% 11% 134,000 
145 112% 109 98 118 May 12 110 Jan. 25 Detroit Edison ...... 25,728,700) Apr. 15, 19 2 Q 
120%) =—00 90 8O 105 0 May 13 SO Feb. 24 Detroit United Ry.... 15,000,000 June 2, ‘19 2 Q 
130 129 *115 *115 112 May 21 112 May 21 Diamond Match...... 16,965,100) June 16, '19 2 Q eres 
24%, 614 15 6 1mt, May 15 105% Jan. 31° Tiome Mines ($10).... 4,000,000 June 1, ‘17 25¢ 14% 14% 13, % 7,600 
5% z 1%, 2i, 6 May 17 2% Feb. 11°) Dul., South Sh. & At. 12,000,000 _........ Hy ‘ 4 % 1,200 
I1% ay Si, $3, 11 May 20 +h Ape & Dul., S. Sh. & At. pf. 10,000,000... . .. 1f) 1] 1,800 
67 17 DOM, i8 94%, July 2 Aor) Feb. 8&8 Polec STOR. BAT. 16,131,900 July 1, °19 1 as , os 
381; 18 31% «22 103%, June 6 27 Jan. 28 Elk Horn C’l ($50) 12,000,000 June 11, "19 Te Q 37% oy le 8,100 
43) June 27 28% June 6 Emerson Brant’gh’m. 8,535,000 0 ........ 7 .. st sf) ] 1,700 
1010 June 2600 940) June 18> Emerson Brant. pf... 12,170,500 May 1, ‘19 1% Q 99) oy , 1% 200 
9% July 2 SO June 27) Endicott Johnson..... 15,000,000 July 1,719 S7%e .. V41% wD } BLE % 3,500 
¥ : ‘cs L044, July 11) 108) June 27 Endicott J. pf...($50) 14,000,000 July 1, "19 1% .. 1034 104% : 1,100 
34%, 13% 25% 14 214 May 19 eG Se RES boc i cctcswcedeians 112,481 900 : ee o« 18% 1S% Me 12,300 
49% 18% 361g 23% 32% July 11 24% Jan. 21 Erie Ist pf 417,904,000 Feb. 20, 07 2 ee 31 5 ‘ 1% 16,100 
39% - 15% ##27% 18% 23 May 19 17% Apr. 3 Erie 2d pf........... 16,000,000 Apr. 9, '07 2 -« 22 22% , 1% 900 
118) July 11 108 July 1 AM. I’LAY. L’'KY(sh.) 168,085 July 1, °19 $2 Q 118% 118 l t+ 3% 38,400 
= = ++ : 2% July 12 1 June 20 Mam. Phay.-E. G16. .cc3c4a0.. ossicass vs + -% 2% : % 34,700 
26% 5% 15 9 20 May 15 Mg Feb. 20° Fed. Mining & Smelt. 6,000,000 Jan. 15, '09 1% . 16% 1% 1 500 
54% 28 44%4 0 27 if May 14 33 Jan. ZO) Fed. Min. & Smelt. pf. 12,000,000 June 14, °19 1 Q 13% t4% 6 + 1% SOO 
40% = 43 26 974% June Y 384 Jan. 7 Fisher BodyCorp.(sh.) - errr ee ne S4% t% % 700 
DD 73 93 70% 101% May 17 91 Feb. 10 Fisher Body Corp. pf. 4,714,000 May 1, ‘19 1% Q ! 2 2. selva 
3% July 12 470 June 26 «Freeport, Texas..(sh.) rr nS H3% “4 + 6% £111,400 
41% «28 39 25% 38% July 11 25% Jan. 21 GAs N.WMS &W.(sh.) 300,000 May 15,°19 Be Q 36% IRay 8% + 2% 38,500 
250 153 185 165 197 June 2 18% Feb. 15 General Chem. Co. 16,518,200 June 2, ‘19 2 Q > 8 £=#b0608 
113 100 108% 991% 10S) Feb. 14 1025 Jan. 17 General Chem. Co. pf. 15,207,100 July 1, 719 1% Q - awl eeeen 
441g 30% 58 34 S> July 3 47. Jan. 3 General Cigar Co..... 18,104,000 May 1, °19 1 Q S4 S4 , 1% 13,500 
108% 98% 105 96% 16 May 12 «108% «Jan. 6 General Cigar Co. pf. 5,000,000 June 2, °19 1% Q 8 at 
171% 118 158% 127% 173% July 10 144% Feb. 3 General Electric......118,179,300 Apr. 15, °19 2 Q 166 173% i + 5% 16,500 
1461, 74% 164 106%, 248 June 6 118% Jan. 21 General Motors Corp.134,052,700 May 1, ‘19 3 Q 242 i 3 30,300 
93 72% 88 75% 9% June 3 S2. Jan. 6 Gen. Motors Corp. pf. 16,961,600 May 1, '19 1% Q 93% 931 i234 %K, 1,006 
os oe ee o° 14%, Apr. 14 82% Feb. 17 General Motors deb.. 26,066,000 May 1, ‘19 1% Q %) M) v% -4 % 2,700 
61% 32% 59% 38 S9% July 9 565% Jan. 2 Goodrich (B. F.) Co.. 60,000,000 May 15, '19 1 Q Rte Se 64% + 2% 103,900 
112 91% 104 96 109% Apr. 16 108 Jan. 8S Goodrich(B.F.) Co. pf. 25,500,000 July 1, '19 1% Q 104% 1041 BY - % 200 
92% 6 86 74 80 Jan. 3 64 Apr. 21 Granby Consol....... 15,001,900 May 1, ‘19 1% Q 67 72%. ‘1% + 9% 2,100 
118% 79% 106% %&% 1K. May 27 895, Apr. 21 Great Northern pf....249,477,800 May 1, 19 1% @ 36 96% a Hs + & 9,400 
38% 22 34% Ws 52% July 10 31% Jan. 2 G.N.cfs.fororeprop, (sh.)1.500,000 Dec. 17, '18 $2 , 46554, 2% ly, 5 168, 800 
47 34 58%, «38% 416% July 12. 38% Apr. 25 Greene-Cananea ..... 48,781,200 Feb. 24,'19 $1.50 Q 4414 165 f 145144 + 2% 8,100 
17% S$ 39 8 lit, May 30 7% Feb. 1° Gulf, Mobile & North. 9,087,400 9 ........ oe a 10 10 % 400 
40 28 35% 27 39% June 20 31% Jan. 16 Gulf, Mobile & N. pf. 9,431,100 9 ........ a — 39 39 % 200 
137 77 111% 58% Sl June 2 49% Feb. S Gulf States Steel..... 11,199,400 Apr. 1, 19 2% Q 72 72% 91 2 1,400 
110 101% 102 93% 9514 May 26 94% May 22 Gulf States 8. Ist pf. 1,996,000 July 1, °19 1% Q ; a as «deme 
78 31% 55 37 85> July 12 54% Jan. 7 HAktMann CORP. 12,000,000 June 1, ’19 1% Q 82 R5 S5 5 1,800 
40 27% 49% 34 71 July 9 40° Feb. 19 Haskell&Barker(sh) 206,190 July 1,°19 $1 Q 5% “1 69 j 39,900 
a ms *100% *100 107 =Feb. 19 107 Feb. 19 Helme (G. W.) pf.... 3,964,300 July 1, '19 ae asl kl lll Ce 
131% 89 95 68 100, Feb. 26 86 May 9 Homestake Mining ... 25,116,000 June 25, '19 We M ‘ Ri ~  sypbinente 
106% 86 105% 92 104 May 16 96 Jan. 21 LLINOIS CENT. ..109,296,000 June 2, °19 1% Q 99 100 9% + % 
66% 38 58% 41% 67% July 9 42% Feb. 6 “Inspir.Con.Cop.($20) 23,639,342 Apr. 28,19 $1.50 Q 66% 67% 7% + 2% 
17% 5% 9% 4%, 9% June 2 3% Mar. 28 Int. Con. Corp..(sh.) 660,126 — «-- ++ ees - s i% 5 1% + % 
724% 39% 47% 17% 31% June 12 11% Mar. 29 Int. Con. Corp. pf.... 45,432,000 Apr. 1, 18 1% .. 27% 30 28 r & 7,200 
21% 7% 19 10 36% July 12 10% Jan. 2 Internat. ‘Agricultur.. 5,888,700  ........ 4 re 26% 614 36% +105% 39,400 
60% 26% 65 38 91% July 11 48 Jan. 21 Internat. Agricult. pf. 10,534,300 Apr. 15, '19 1% Q S% = 91¥ 90% + 6% 13,400 
- ; 121 104 149% July 7 110% Jan. 21 Int. Harvester (new). 80,000,000 Apr. 15, '19 1% Q 148% 149% 44 145% — 3% 10,800 
- ke 1146 107 120 Junei1l 115 Feb. 18 Int. Harv. pf. (new). 60,000,000 June 2, "19 1% Q 119% 119% 119% 119% — % 100 
36% 17% 33 21 67% July 11 21% Jan. 31 Int. Merc. Marine.... 39,230,900 ........ ae -~ 67%, 66% +10% 452,800 
106%, 625 125% 83% 128% May 28 92% Feb. 10 Int. Merc. Marine pf. 48,867,300 Feb. 1, 19 3 SA 119% 124 1 ] . + 3% 57,400 
47% =0624% 35 27 33% June 26 24% Feb. 3 Int. Nickel ($25)..... 40,928,425 Mar. 1, '19 50c Q 3214 5 ‘ 49.200 
108 92 98 R84 97% May 28 m June 25 Int. Nickel pf........ 8,463,900 May 1, 19 1% Q %6 97 x +1 500 
495, 18% 45% 24% 70% July 7 30% Jan. 3 Internat. Paper Co... 19,887,900 ........ oie ee 68 70% 4 + % 44,400 
105 75 99 99 98% Mar.10 98% Mar. 10 Internat. Paper pf... 2,054,500 Apr. 15, ‘19 1% = 9S? + eee 
77% 50% 65% 58 79 July 12 G62 Jan. 13 Int.Paper pf.,stamped. 22,948,000 Apr. 15, 19 1% Q 176% 79 9 +1% 900 
65 54% 61% 53 57 Mar. 3 53 Feb.-18 International Salt.... 6,077,100 July 1, '19 1% Q OA o>? < eames 
6% 3 5% 2% 6 May 19 Oi Suk: 38 - Sowa Coniral 6.2.<<.+ BQO vecvsces ea ie: aus i) 2°) eee 
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Amount 

STOCKS Capital 
Stock Listed. 
Ss J*® SWEL TEA ....... 12,000,000 
Jewel Tea pf..... 3,760,000 


Jones Bros. Tea. ~ «+. 10,000,000 





K AN. CITY SOUTH. 50,000,000 
Kan. City So. pf.. 21,000,000 
Kayser (Julius) & Co. 6,. 


3 
Kelly-Spr. Tire ($25). 4,906,000 
3,317,100 


Kelly-Spring. Tire pf. 
Kelsey Wheel ..... 8,704,900) 
Kelsey Wheel pf 2,136,500 
Kennecott Cop (sh.) 2,786,953 
Keokuk & Des Moines 2,600,400 
Keyst. Tire & R.($10) 1,980,960 


Kresge (8S. S.) Co. 10,000,004) 
Kresge (S. 8S.) Co. pf 2.000 000 
Kress (S. H.) Co 12,000,000 





Kress (S. H.) Co. pf 3,740,000 
a K. STEEL CO 35,007 500 

aclede Gas Co 10,700,000 
=. Erie & Western 11,840,000 
Lake Erie & West. pf. 11,840,000 


Lee Rub. & Tire. (sh.) 100,000 
Lehigh Valley ($50) 60,501,700 
Liggett & Myers .. 21,496,400 
Liggett & Myers pf 22,512,200 
Loose-Wiles Biscuit 6,442,000 


$881,200 
2.000,000 
24,246,100 
150, 700 
© 000,000 


Loose-Wiles Bis. 1st pf 
Loose-Wiles Bis. 2d pf 
Lorillard (P.) Co.. 2 
Lorillard (IP.) Co. pf 1 
Louisville & Nashville 7 


M*“ KAY COMIE"S.. 41,380,400 

Mackay Comp ae 50,000, 000 
Manhattan Elev. gtd. 57,8°%7.400 
Manhattan Beach ... 5 600,000 
Manhattan Shirt ($25) 5,000,000 
Manhattan Shirt pf 1.6200,000 
Marlin-Rockwell (sh.) 67,900 
Mathieson Alkali ($50) 5,885,700 
Maxwell Motors . 8,976, 000 


Maxwell Motors Ist pf 
Maxwell Motors 2d pf 
May Depart. Stores 
May Depart.Stores pf. 
Mexican Petroleum. . 
Mexican l’etroleum pf 
Miami Copper ($5).. 





Michigan Central 18,738,000 
Midvale St. & O. ($50) .100,000,000 
Minn. & St. L. new 24596, S00 


Minn.,St. P. & S.S.M. 25,206,800 
M., S. P. & S.S.M.pf. 12,603,400 
Mo... Kan. & Texas 63.300. 300 
1 
7 
i 





Mo., Kan. & Vexas pf 3,000, 000 
Missouri Pae. tr. cfs 8,254,400 
Mo. l’ac pf., tr. cfs. 7.365, 500 
Moline Plow Ist pf 7,500,000 
Montana Power .... 10,683 500 
Montana Power pf. . 9,700,000 


Morris & Essex ($50) 15,000,000 


_ Cc. & ST. L. 16,000,000 
Acme Co. ($50) 24, 766,80 
National Biscuit Co... 29,236,000 


Nat. Biscuit Co. pf... 24,804,500 
Nat. Cloak & Suit... 12,000,000 
Nat ‘loak & Suit pf 1,420,000 
Nat.Con. & Cable(sh.) 250,000 


Nat. Enam. & St. Co. 15,591,600 
Nat. En. & St. Co. pf. 8,546,600 
National Lead Co.. 20,655,500 
National Lead Co. pf. 24,367,600 
Nat. R. of Mex 2d pf.124,626,500 
Nevada Con. Cop.($5) 9,997,285 
New Or., Tex. & Mex. 12,235,900 
New York Air Brake. 10,000,000 
N. Y. C. & Hud. Riv.t247,849,800 
N. Y.. Chi. & St. L.. 14,000,000 
N. Y.,C. & St.L.1st pf. 5,000,000 
N. Y.,C.& St. L. 2d pf. 11,000,000 
New York Dock...... 7,000,000 
New York Dock pf... 10,000,000 
N. Y., Lack. & West.. 10,000,000 
N. Y., N. H. & Hart. .157,117,900 
N. Y., Ont. & West.. 58,113,900 
Norfolk Southern .... 16,000,000 
Norfolk & Western. .120,567,000 
Norfolk & West. pf.. 23,000,000 
North American ..... 29.779, 700 
Northern Pacific .247, 998,400 
Nova Scotia St.& Coal 12,610,700 





Hiv CiT.GAS($25) 36,739,300 
Ohio Fuel S..($25) 19,914, 5% 
Ontario Silver Mining 15,000,000 
Okla.Prod. & Ref.($5) 10,000,000 
Owens Bottle pf...... 7,530,200 
Owens Bottle ($25) .. 10,556,900 


P- ACIFIC COAST. 7,000,000 
Pac. Coast 2d p if. 4,000,000 
Pacific Mail ($5)..... 1,150,000 


Pac. Telephone & Tel. 18,000,000 
Pac. Tel. & Tel. pf... 32,000,000 
Pan-Am P.& Tr. ($50) 35,481,450 
Pan-Am. P. & Tr. pf. 8,566,700 
Penn. R. R. ($50). ..499,265,700 
Penn Seaboard Steel. . (sh. 64,688 
People’s Gas, Chicago. 38,495,500 
Peoria & Eastern..... 16,000,000 
Pere Marquctte...... 45,046,000 
Pere Marquette pr. pf. 12,429,000 
Pere Marquette pf... 11,200,000 
Pettibone-Mulliken. .. 6,995,800 
Pettibone-Mut. Ist pf. 1,340,500 
Philadelphia Co. ($50) 42,943,000 


Pierce-Arrow M. (ch ) 27), MD 
Pierce-Arrow Mot. pf. :°.900,000 
Pierce Oil ($25)..... 19,784,000 
Pitts. Coal of Pa..... 31,025,300 


Pitts. Coal of Pa. pf.. 34,970,100 
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Pitts.. C., C. & St. L. 84,516,100 








New York, Monday, July 14, 1919 
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_New York Stock Exchange T ransactions —Continued 
"2 Price Ranges————_—__—_______, Amount r-—Last Dividend— ctions 
1917. 1918. This Year to Date. STOCKS. Capital Date Per i. 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. Hig hange. 
160% 154 *130% *124% *135 Mar. 15 *134% Mar. 27 Pitts., Ft. W. & Chi.. 65,216,900 July 1, '19 1% Q “- 
a os ee *151% July 8 *131% July 8 Pitts., Ft. W. & C. pf. 19,714,300 July 1, 19 1% Q 131% 131 
102 87 98 90 99% May 14 91% Jan. 16 Pittsburgh Steel pf... 10,500,000 June 1, "19 1% Q 97 97 1 
35% 18% 40% 22% 14% June 9 3 Jan. 21 Pitts. & West Va - > \ ieee ee as 39% 11 3% 
68 535g 82 61 S444 June 7 79 «Jan. 31 Pitts. & West Va. pf. 8,958,200 May 31, '19 1% Q 8514 g ‘ 
26% 17 20 15 21% June 11 12% Feb. 5 Pond Cr. C.t.cfs.($10) 1,379,510 July 1, 19 2Z5c Q 19 M 
83% 49 73 5514 91% July 10 59 Feb. 1 Pressed Steel Car Co. 12,500,000 June 4, 19 2 Q 8754 ) 2 
107 90 100 935 104% June 23. 100 Mar. 3 Pressed St. Car Co.pf. 12,500,000 May 27, "19 1% Q 104 104 
131 97 109% «8 91% Jan. 7 82 Jan. 31 Pub. Serv. Corp., N.J. 29,999,600 June 30, '19 1% Q ; 
167% 106% — 100% 1295, May 19 112% Feb. 123 Pullman Co.......... 120,000,000 May 15, °19 Q 27 127 
‘ ae t June27 51 Apr. 4 Punta Aleg.Sug.($50) 2,510,100 ........ - 64% oe 4 
» | 1% July 9 3% July 1 Punta Aleg. Sugarrts. ........  csecsece fly, 
ri M 58 36% 78% 451 97 July 7 6S% Feb. 10— Ri ST. SP. ©O.. 13,500,000 June 30, 19 2 Q 947 97 b 
Pd lvl 8814 105% 95 112 June 3 104 Feb. 4° tail. St. Sp.Co.pf. 13,500,000 June 20, °19 1% Q = 1081 
2 32% 19% 26% 19% 25% July 10 19 Mar. 4 Ray Con. Cop. ($10). 15,771,790 June 30, °19 50e QB Ly 
104% = 60% 964% 70% 935 June 6 7 Jan ~-l Reading ($50) 70,000,000 May 8, '19 $1 Q Rg 2 
é 45 34 39 SAS 814 Feb 4 5944 May 2 Reading Ist pf. ($50) 28,000,000 June 12, '19 D0e Q 37 
45% 33% 40 35 39 May 16 360 «Apr. 30) Reading 2d pf. ($50) 42,000,000 July 10, °19 MWe Q 
S6% July 3 7% June 30 Remington Typew't'r. 6,563,200  ........ i rm R53 . WA 
101 July 10 96% June 28 Kem. Typew. 1st pf.. 2,517,200 July 1, °19 1% Q 101 1 fy 
cm a pA 98% July 9 98% July 9 Rem. Typew. 2d pf 4,274,200 July 1, '19 2 Q YS% OR 
9414 60 96 725 100% July 7 71% Feb. 18 Repub. Iron & St. Co. 27,352,000 May 1, '19 14% Q 99% (x 2 
105% 89 10214 92% 105 Mar. 14 100 Jan. 13° Rep. Iron & St.Co.pf. 25,000,000 July 1, 19 1% Q 1041 
.- .° * +s G1% July 10 50 June 24 Republic Motor Truck ........  ........ a 54%, & 
73% 59 145 70 11914 May 21 70% Jan. 21 Roy.Dutch Am.shares. ........ May 31, ’18 $2.40 114% 1 b 
1195, May 21 90% Mar.13 R. Dutch N.Y.shares. ........  cecccose 115 2% 
on an : I> May 2S i35g June 17 Ss" a LEAD. ($10 14,094,660 June 20, '19 aay Q 14% 4 
26% 12 17% J% 26% July 9 10% Jan. 21 St. L.-San Fran.. 46,432,000 =... wa cece e 227 My, 
42 24 33% 21 37 May 2 22 Jan. 27 St. L Pcs Bran. pf.. 7,500,000 = ...cices AA 2, 
2 22 25 19 2514 July 9 16 Apr. 22 St. L. Southwestern.. 16,356,200 ........ oi 22 lo 
53 34 40% 28 37% June 10 28% Feb. 4 St. L. Southw. pf.... 19,893,700 Apr. 15, 14 %.. 341 sat 
108 53 8014 51% 95% July 9 9% Jan. $3 Savage Arms ..... 8,963,500 June 15, 19 114%4 Q 76 6% 
68 4% 18 4% 17 July 12 6% Mar. 21 Saxon Motor ........ 6,000,000 Apr. 19, °1T 1% 107 6 
18 7% 12 7 11% May 19 7% Feb. 13° Seahcard Air Line po 8 ae 93 1¢ 1 
391 1% 25% 5ly 22% July 12 15% Feb. 3 Seaboard Air Line pf. 12,270,700 Aug. 15, ‘14 1 , 19 3A 
188% 123% 176% 133% 212 May 21 16814 Feb. 13 Sears, Roebuck & Co. 60,000,000 May 15, '19 P Q 2027 207 
127% 115 120 116 120 Mar. 15 120 Mar. 15 Sears, Roe. & Co. pf. 8,000,000 July 1, °19 1% Q 
29% 15 18% 3 lis July 12 10 Feb. 19 Shat. Ariz. Cop. ($10) 3,500,000 Apr. 19, °19 Ze Q 15 1% 
9% 2514 39 25% 0% May 8 338% Jan. 2 Sinclair Oil & R.(sh.) 1,000,000 Feb. 28, 18 SF. cs 645 a, 
74% 33% 714% 39 77 «6July 7 1614 Feb. 10 Sloss-Shef. St. & Iron 10,000,000 May 10, °19 1% Q 76 2% 
99 S814 93% 81 97% July 2 S> Mar. 11 Sloss-Shef. S. & I. pf. 6,700,000 July 1, °19 1% Q 97 M4 
200 135 162 r0 1S1 June 5 32 Jan. 2 South Porto Rico Sug. 5,625,000 July 1, °19 5 Q 
114% 100 110 102 115 July 3 107) Jan. 27 South Porto Rico S.pf. 5,000,000 July 1, °19 2 Q 110 
9814 75% 110 RO1, 115 June 2 95% Jan. 21 Southern Pacific. 276,445, 400 July 1, °19 1% Q = 108 l 
338% 21% 31% 20% 3 May 19 25 Jan. 21 Southern Railway.... 88,212,300  ........ ia i 29% 
701 515% 75% 57 72% May 27 6644 June 30 Southern Railway pf. 5 : June 30, '19 2% SA 661 VA 
L007 77% 120 S84 ‘ : : Jan. 14 Standard Milling 5,841,700 May 31, 19 2 Q 
90% $78 86% 79 »% Jan. 2 Standard Milling pf.. 6,488,000 May 31, '19 1% Q O94 
34 Jan. 11 Stewart War. Speed.. 10,000,000 May 15, °19 2 Q 
‘3 . . ; 3 Jan. 10 Stromberg Carb. (sh.) 50,000 July 1,°19 +$1 Q 57 
110% 335% 12% 33% 2 Jan. 22 Studebaker Co 30,000,000 June 1, ‘19 1 Q 109 114 
108% 8 100 SOlg 101 July 2 92 Jan. 22 Studebaker Co. pf.... 10,775,500 June 1, '19 1% Q 10 
- 53% 35% 55 37 104 July 7 12% Feb. 14 Stutz Motor.....(sh.) 75,000 July 1,°19 $1.25 Q 91 ra 
51% 39% 455% 344 o4% June 3 S2 Jan. 21 Superior Steel . : 6,000,000 May 1, 19 1% Q 417 A 
102% 96 100 95 10> June20 95% May 14 Superior Steel Ist pf.. 2,560,600 May 15, ‘19 2 Q 
19% «11 21 12% 17% May 6& 12% Mar. 17 TE INN. C. & C. t. cfs. 361,804 May 13, ’18 $1 ; 1: vA 
24300 «114% 208) «136%, «86292 =May 9 185 Jan. 9 Taxes COs 6006605 69,345,100 June 30, "19 “14, Q 273 “é 
. os is — 282% May 9 190% Mar. 10 Texas Co. sub. rots... ...c0css « s eonccas 
19% 11% 29% 14 7% July 2 27% Jan. 21 Texas Pacific ........ re 69 
167% 131 150 13014 160 May 2 180 Jan. 3 Texas Pac. Land Tr.. 2,705,700 ........ ro 
48%, 14 21% 12% 25% June 30 13% Jan. 4 Third Avenue ....... 16,590,000 Oct. 1, '16 1 oe 2 
206% 165 200% 178 250 May 12 207 Jan. 3 Tide Water Oil....... 31,900,000 June 30, '19 +4 Q 20 2 
80% 42% 823, 4812 1145 June 30 72% Jan. 29 Tobacco Products .. 17: 592,400 May 15, 19 11% Q 107 7 
105 86 104% S74 120) June 30 9914 Mar. 20 Tobacco Products pf.. 8,000,000 July 1, °19 1% Q 100 On WA 
7: i 4 26% July 7 125% June 19 Tobacco Prod. rights... ........  ceseseocs 25% , y 
10% 4 7% $ 8% May 14 5 May 1 T.St.L. & W. cfs. of d. 8,636,700  ........ 5% vA 
15 8 16 Sig 18 June 6 10 Jan. 25 T.,S. L.& W.pf.c.ofd. 8,833,500. ......... ha 5 
481, 37 42 36%, 1814 May 26 37% Jan. 11 Transue & W. st.(sh.) 100,000 Apr. 15, '19 $1.25 Q ”s 2% 
3) 62 65% 32 60 June 3 38 Jan. 16 Twin City Rap. Tran. 22,000,000 Jan. 2, 19 1 ea ay ly 
125 125 125 100 *SO Jan. 29 *80 Jan. 29 Twin City Rap. T. pf. 8,000,000 July 1, ‘19 1% Q 
10912 838 112 100 187 May 27 115 Jan 7 UNS= R. TYPEK’' Ro 9 000,000 July 1, '19 t2 Q 170 
120 «112% 112 104 121 Feb. 17 121 Feb. 17 Underw. Type. pf. 3,900,000 July 1, "19 i% Q 
112 59% 80 65 1) July 10 7 Jan. 83 Union Bag & Paper.. 9,839,800 June 16, '19 1% Q 
149% 101% 137% 109% 13S1g May 29 124% Jan. 21 Union Pacific ...... 222,291,600 July 1, 19 2% Q A 
m4 69% 76% 69 74% Mar. 5 71% July 1 Union Pacific pf..... 99,543,500 Apr. 1, °19 2 SA 
49% 34% 444%, 36% DSig July 7 37% Jan. 11 Unit. Al. St. t.cs.(sh.) 525,000 Apr. 19, '19 $1 Q 5 1% 
27% 114g 108% 83% 197% July 11 107% Jan. 2 United Cigar Stores.. 27,162,000 May 15, ‘19 2% Q 19 105% 
120% 98% 110 101% 113 May 22 106 Feb. 5 United Cig. Stores pf. 4,527,000 June 15, '19 1% Q 
80 64 90% 69 131% July 11 90% Jan. 6 United Drug .. . 19,995,700 Apr. 1, 19 1% Q 130 1% 
54 48 50% «646 D4 Apr. T 5% Jan. 3 Un. rug Ist pf. ($50) 7,500,000 May 1,°19 S87%e Q 2 1% 
++ “+ * 1% July 1 — ae 2 oe; Dee tee OE GC iccccacs. . -ceewases a TA 
91 74 85% 77 30 July 1 91 Jan. 28 Uniteu wrug 2d pf 3.105.800) June 6, '19 1% Q 129 1 
68% 59 61 58 62 June 10 5S Jan. 22 United Dyewood ..... 10,372,800 July 1, 19 1% Q 
94 90 96% 95 96 May 23 96 May 23 United Dyewood pf... 3,311,300 July 1, 4&9 1% Q 
154% 105 166% 116% 196 June 9 157 Feb. 10 United Fruit Co...... 50,316,500 Apr. 15.°19 #3 Q 190 %, 
33% 15% aod 21% 20% Apr. 21 20% Apr. 21 United Paperboard.... 6,757,100 Dec. 16, '18 1 
11% 4% 11 4% 15% July 1 7% Jan. 9 United Rys. Inv. Co.. 20,4€0,000  ........ ah 1% 
23% $%411% £20 10% 34% July 1 15 Jan. 13 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10. '07 1 5 
24% 10 16% 11% 373% June 27 14 Jan. 16 U.S.C.1.Pipe & Fy.Co. 12,106,300 Dec. 1, 07 1 ae 3 1 
6 42 47%, 40 74% July 7 42%, Jan. 16 U.S.C.1.Pipe & Fy.pf. 12,106,300 Mar. 15, '19 14, «QQ 74 1 
21% 16 16% 14% 32% May 24 16% Feb. 5 U.S. Express........ 10,000,000 Nov. 29,’16 $88 Sp. 27 \u 
44% 11% 61% 33 82% June 23 49 Jan. 2 |iU. S. Food Products. 32,306,700 Apr. 19,°19 #2 Q 781 1 
? 17144 98% 137 96 167 May 27 97% Jan. 22 U. S. Indus. Alcohol. 12,000,000 June 16, ‘19 4 Q 1431 vA 
106 &S 99 94 110 =May 21 96% Jan. 2 U.S. Indus. Alco. pf. 6,000,000 Apr. 15, '19 1% Q : 
22% 10 26 8 50% June 6 17% Jan. 3 U.S. Realty & Imp.. 16,162,500 Feb. 1, '15 1 18 
67 45 80% Sl 138% June 30 73- Jan. 21 U.S. Rubber Co..... 36,000,000 July = 15 1% .. 138 1% 
g14% 91 110 95 118% July 8 109 Jan. 20 U.S. Rub. Co. 1st pf. 61,725,800 Apr. 30, '19 2 Q 116% ) 2y, 
67% 40 00% 36 72% July 7 43% Jan. 21 U.S.Sm.,R. & M.($50) 17,555,700 Apr. 15, 19 $1.5 QQ. 69 2% 
52% 438% 47% _ 42% Ole May 3 45 Jan. 18 U.S.S.,R.& M.pf.($50) 24,317,550 Apr. 15, 19 B7ige Q 50 1% 
1365 79% 116% 886% 115% July 7 S84 Feb. 10 U. S. Steel Corp..... 508,302,500 June 28, '19 1% Q 114 j %% 
121% 102% 113% 108 117% May 2 113% Feb. 10 U. S. Steel Corp. pf. .360,281,100 May 29, °19 1% Q 116% 16 
118% 70% 93 711 9 July 11 65% Feb. 7 Utah Copper ($10)... 16,244,900 June 30, '19 $1.50 Q 901 " $3, 
24% 9% 16% 11 21% June 11 18 Jan. 2 Utah Securities Corp. 15,707,500  ........ ‘ 181 S % 
46 26 60% 33% S9% July 11 51 Feb. 10 “ya -CAR. C HEM. 27 984, 400} May ‘. °33 1 Q S4 6% 
112% 97 1135 98 115% July 3 110 = Jan. Va.-C Chem. pf. 20,233,100 Apr. 15, ’19 2 Q 113% 1% 
77 46 73% 50 74 May 29 54 Mar. 31 Va. Iron, c. & Coke.. 9,078,000 Dec. 5, 18 6 67% CO 1% 
10% 6 1014 7% 19% June28 12 Jan. 6 Vulcan Detinning 2,000,000 =. eee eee os + 15 I 3 
24% 20 42 25 71% June25 40 Jan. 28 Vulcan Detinning pf. 1,500,000 Apr. 20, ‘19 12% Q 
155% 7 12 7 12% May 19 7% Jan. 20 Ws MS Sc ace reais 57,379,600 ..,...4. aa 10% M% 
58 36% 444%, 30% 38 May 19 30% Jan. 21 Wabash pf., A... 60,015,500 Apr. 30, 18 1 34% 6 1% 
30% 18 26% 19% 25% July 9 19 Jan. 22 Wabash pf., B....... 21,096,800 she aceeimeaee oa 25% ) 3% 
144 70% =6838% «68% 72 May 22 53 Apr. 26 Wells Fargo Express. 23,967,300 July 20, '18 1% 67 67 ; 
23 12 17% 10 14 July 9 9% Apr. 21 Western Maryland...: 46,340,700 cevceces oe ee 2% 145 2 
we 48 35% 32 20 30% July 10 24% Apr. 22 West. Maryland 2d pf. 9,551,700 ....... . 29 (4 % 
18% 10% 24% 13 25% July 10 17 Feb. 3 Western Pacific Ry.. 47,295,200 ........ os an 23 43 2% 
52 3514 64 46 61% Jan. 9 52% Feb. 20 Western Pac. Ry. pf. 27,338,100 May 15, '19 1 Q 56 5&8 8 5 
99% 76 955, T7% 92% May 26 84% Mar. 27 Western Union Tel... 99,817,100 Apr. 15, 19 1% Q 8914 89 9 16 
113% 111 95 95 126 July 3 94% Jan. 15 Westing. Air Br.($50) 29,040,800 Apr. 30,'19 $1.75 Q 124 126 3 3 
56 33% 47144 38% 59% June 9 40% Jan. 21 Westing. E.& M.($50) 70,813,900 Apr. 30,'19 S87%e Q 57% 59%, R3 %, 
70% 52% 64% 59 ‘Q May 16 61 Feb. 27 W.E.& M.1st pf.($50) 3,998,750 Apr. 15,°19 87%c Q 9 
4 ” 
4 ; ‘ 
~ 
i 
~~ @ a 
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300 
14,300 
300 
3,000 
20,600 
200 
1,500 
5,800 
2 P00 
9,200 
100 
18,950 
300 
100 
300 
100 
200 
48,400 
500 
11,000 


1,400 
182,900 


~] 


1,450 
167,300 
4,500 
1,500 
200 
13,300 
28 SOO 
2,400 
2.500 
800 


6,900 
500 
18,100 
200 
100 
109,600 
29,100 
3,050 


100 
5,800 
1,800 
1,000 
38,600 
3,300 
106,900 
8,500 
58,300 
oD 
300 
DS. 700 
1,500 
62,900 
2,965 


2,000 
100 


11,500 
13,000 
100 
400 
43,600 
4,900 
8,700 
400 
500 
700 
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Yearly Price Ranges-————— ——— Amount ——Last Dividend—. -——————-Last Week's Transactions——_—_-_——. 
1917. 1918, This Year to Date. STOCKS. Capital Date Per Pe- f 
High. Lew. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change Sales. 
22% 7% 12% s 2 May 15 7% Mar. 5 Wheel. & Lake Erie.. 33,556,600 11 11% 11 11% + % 3,300 
50% 16% 26 17% 24 May 16 17 Jan. 30 Wheel. & L. E. pf... 10,305,400 _.......... ae 22% 23M 22% 23 — % . 742 
52% 33% 5O 36% 75 July 9 15 Jan. 3 White Motor ($50)... 16,000,000 June 30, 19 $1 Dt) 75 59 t0% 4+ 12% 105,100 
38% 115 30 15% 40% June 2 23% Jan. 22 Willys-Overland ($25) 41,600,025 May 1, ‘19 Ze Q 26%, 39% 3556 39 + 2% 130,900 
100 6p 80% 75 98% May 9 8S7% Jan. 7 Willys-Overland pf... 14,539,850 July 1, ‘19 1% Q 97 Ds 9614 QS + 2% 1,500 
Siy 42 77% 45% 14% July 2 5% Jan. 20 Wilson & Co..... (sh.) 200,000 May 1, "19 1%™ Q WH 104 99%, 101 — 2% 12,100 
w7 96 9% 90% 14% June l6 5% Feb. 17 Wilson & Co. pf..... 10,476,400 July 1, °19 1% Q 101% 101% 100% 101 - Me DOO 
54% 33 39% 29% 11% May 16 30% Jan. 22 Wisconsin Central .  xkniees p oe re 41 39 41 + 3 1,100 
151 09% 128% 110 133% May 19 120 Feb. 7 Woolworth (F.W.)Co. 50,000,000 June 1, '19 2 Q 1327 317 32 +1 1,400 
126% 113 115 111 117% Jan. 17 114% June 26 Woolw'th(F.W.)Co.pf. 12,500,000 July 1, '19 1% Q ; ae yh Pe. $25,  .epigtlen 
37% 23% 69. 34 86% June 7 50 Feb. 13 Worthington Pump... 10,226.200  ........ a : S454 $454 &3 R3Y \% 1.200 
97 RS 91% 8%% 98 Apr. 24 SS Jan 9 Worth. Pump pf. A.. 5,072,500 July 1, °19 1% Q 07 ON 97 9N + 1% 200 
63 50 70% 86459 70) June26 66 Jan. 3 Worth. Pump - B. 7,790,800 July 1, ‘19 1% Q 78% 79 77% T% +1 700. 

Last Sales of Inactive Stocks 
Stock Last Sale. Date Stock Last Sale. Date. | Stock. Last Sale. Date. | Stock. Last Sale. Date. 

Alleg. & Western. Nev 18] Consol Coal of Maryland... 9% Jan. '18| Ingersoll-Rand ........... *185 Sep ! Northern Central ($50). 72% Apr. ‘18 
American Cities pf. May ‘18! Cripple Creek Central pf. 8\Island Creek Coal...... as ae June 48 Northwestern Teil a 51 Nov. ‘15 
american Coal ($25)........ June '18| Dayton Power & Light dees 16) Kan. City. Ft. S. & M. pf... 59 July "18! Old Dominion (325 7044 Apr. ‘16 
American Shipbuilding ..... Sep. "18! Detroit Mackinack "15) Kayser (J.) & Co. Ist pf.... 105%) Aug. "18! Pabst Brewing pf he 9214 De "16 
Avnerican Smelters pf. B.. Aug. ‘17 Pont Powder pf "16! WKeokuk & Des Moines pf... 29 Mar. ‘16; KR. R. See. CIM. Cent. col.).. *60 Nov. ‘Ii 
gsooth Fisheries ist pf.... Aug. "| Eastman Kodak — "15, Manhattan El. Supply. sce June ’18; Kensselaer & Saratoga.. *114 Oct. ‘28 
Buffalo, Roch. & Pitts pf.. Aug. '18| Elk Horn Coal pf (350).. 18; Minn., St. P. &€ S28. ML k. Nov. "IS! Rutland pf = 20 Dec, '18 
Car Clinch. & Ohio Aug. "17! Hav. El. Ry., L. & P "18! .lobile & Birm..... ‘ S114 Nov. 16; Va. Ry. & Power, 47% Sep. ‘1¢ 
Car., Clinch. & Ohio pt Oct. *17| Hav. El. Ry., L. & P. pf y ‘| Monongahela V. Tract ($25). 161, Oct. °17} Weyman-Bruton #20) = Dec. "18 
Certain-Teed Prod. 2d pf 4 July '18}Helme (G. W.) Co.......... 199 Jan. "17! Montgomery Ward pf.. 1 Apr. '14}Weyman-Bruton pf 4100 Oct. "18 
Cleve. & Pitts. sp. gtd. ($50) *50 Apr. '17\Hocking Valley . iaenrvenae See Apr. '15) Nat. Rys. of Mex, Ist pf 15 Mar. ‘17 





*Odd lot 


Pestnetes 











High and low prices are based on sales of e rates of dividends referred to under Amount 
100-share lots, except in special instances, Loom am ae oe “sh extra or special Buffalo & Susquehanna. 
where an asterisk (*) indicates that the price] MOt€ Indicate y + inc e turns Brothers a 
given is for less than that amount. {In-j dividends as follows : Gush Terminai - yh 
Suding the amount of New York Central Amount. Kind. California Pet. pf...... seth 
Railroad stock listed. {Payable In scrip.| Allis-Chalmers pf.......... 4% Back | Kennecott ¢ OPP... eee ee 2h 
§Payable one-half in cash and one-half in| American Shipbuilding core 254% Extra (Capital distribution.) 
U. S. Liberty bonds. {Formerly Distillers}; American Woolen..........10 % Extra] Pacitic Mail a re 
Becurities Company. Dealings undcr pres-| (Paid in Liberty bonds.) ; o Stromberg Carburetor .... .25« 
ent name began April 1S and prices given} \merican Sugar Refining... %% Extra} Tide Water Oil........ sone 2 & 
in the yearly range include those of the old|/Beth. Steel... ocenecewes oo & Extra/Underwood Typewriter. . > 
company. Do Series B eoeee - & Extra| (Payable in Victory L iberty bonds.) 


Transactions on the New York 

























































rad by Days Range, 1919 Net | Range, 
t ing 7 7 | High Low Sales High Low Last Ch'ge High 
Industrials Oils wining Bonds 107 a9 10 Ind. Pipe Line....102 102 102 2 4 
Monday ... 200,070 $520,000 ) 195 188 5 N. ¥. Transit....188 188 ‘ 13 
Tuesday 5 i 314.450 191.000 4 316 185 Ohio Oll..........382 377 + 6 36 
Wednesday ‘ 291,100 218,000) 17 0 8=—- 2633 126 Prairie Pipe L.. q + 3 Ww 
Thursday ...... 330,000 mayo 204 257 1735S. O. of Cal.... 2 6 
SE ccaukeeak 304,100 ris SoN,t Tul S. O. of N. J z 45 
Saturday ......... 05,510 233,045 636,000 | 395 u7e 85 S. O. of N. ¥ 386 + 7 \% 
“ | a 2% 
Total ceeeee  ),655,230 2.(40,272 1,265,720 $1.5, | MISCELLANEOUS OIL STOCKS. 2 
isT y % 15,100 *Allen Oil ........ 3% 2% 2% —1 2% 
8 -2 ts , " : 
INDUSTRIAL N 1% % OO *Allied Oil ....... 1% % 1% + & 15% 
Range, 119 — 2% 1% t *Amal. Royalty... 1% 1% UR oaks fet 
High Low Sales High Low Last Ch Ke 1% 1 12.400 *Atiantic Pet..... 2% 3H, 1% - w% 
12% 6% 34,300 *Aetna Explosives. 12% 11% 11% a4 5 ts 4,800 *Barnett Oil...,.. % Fe i 5% 
65 9 | 200 *Air Reduction . he Ae 4 < Wk 3 2 70 *Boone Oil........ 12% 9 12% + 3 42 
67% 9,600 *Allied Packers,Inc t'4 63% tH % 73 1s 5,000 *Boston-Wyo. Oi), +71 64 titi 4 A 
1% i 300 Am. Chem. Prod.. i% 1% BS. oe » 1% : *Burk. Van C. Oil 2 1% 2 - &% 8 
| Be 600 Am. Malt & Grain 50% 50 um + % [%, 3 4,0 Chickasaw Ref. 3% ; ; 5% 
1 7 300 *Auto Sales Ly iu me 7% 87% 3h) Chickasaw Ref. pf. 7% Ti: 7% 2% 
28% 27% *Auto Sales pf 28% 27% 27 .* 5% % 5,000 *Cirecle Oil....... . 5% 4%, 2% 
12% 2% *Am, Writ. Paper 12% 10% 1% — % 354 13,800 *Cities S. B. H. S. 42% 41% + 1% 1\% 
20 1s *Anglo-Am. C. C 20 1s, 105 + %& 37 12,200 *Com’wealth Oi}... 60 5M + | 6 
16 5 *Annapolis Ferry ™% i% eg. % 11,100 *Con. Am. O. & G. % % 1% 
28% 2% 27 700 *Bethlehem Motor. 27% 26 27 ”% | 8% 10,400 *Continental Ref.. 12 10% 1% 26 
10% S% 8,400 *Br.-Am,. Ch. C 10% = 9% 10% + 1% 6% 30,700 *Cosden Oil....... 12% 11% 15 
™% 4 12,000 Br.-Am. Tob. rts a ’ mt % 1% le 1.00 *Elford Oj)...... a % & 4 rt) 
so 20 . #800 Br.-Am, Tob, cou. 22 20 20% 2% 11% 6 1,000 *Elk Basin Pet... 9% 4 wy ‘ 4%, 
6 1% 4) Br.-Am,. Reg. rts 5 4% 4%, »¥ " 64 2.40 *Ertel Oj)..... ee oe ti i 1% 
a) 25 1,500 *Butterworth Jud... 33 sme: + 3 42 ry 20.800 *Esmeralda Oi)... 21 17 Is 9 17 
ta 2% 10.40 Car. Lt. & Power % 2% 4% + 2% i 2 2,200 *Federal Oi)...... 3% 3 4 wy 6% 
15% 4 13.400 *Chaimers Motor.. 11 19 10% M% sly $14 5.200 *Glenrock Oil...... % tig % 
6 6 2) Charcoal tron Co 6 6 6 . 23 % 8,400 *Her. Pet. Class A 25 16 + ts 
37% 6 54M) *Clinton-Wright M7 36 6 1 40) 10 11,100 *Home O11 & Ref.. 23% + 3 45 
33 13% 19,000 *Colontal Tire +. 33 24 33 +14 re 2. *Houston Oil...... 122 + 2 16 
we 6% 48.300 *Continental Candy %% 7% 9% + 2% ews ‘ *Hudson O}....... 2 + a a3 
11 4.80 *Contl Motors ... 11% vy 11 ~ 1% 5.000 *Internat. Pet.... +1 30 
on 6.40 *Cramp Shipbidg. .108 165 1 +31 oN 34% 15.300 *Invineible QOi)..... 3 — 1% 40 
o%, 2.00 Exeella Tire & ® ” SM S% “% 4 6% 16,100 *Island Oil & T... 7% M% "A 
2 10,000 *Farrell Coal .... G1% to tn % 2% wy 28.000 *Lance Creek Roy Ih& - % 76 
mw 7 *Farrell Coal pf.. 90 xt we 1% 1% 244.500 *Livingston Oijl.... 4% + 1% 4 
ny Pi) 82.000) * Fisk Rub, T., wi. 55% “4 4% + 2% 7% ny 6.500 *Marland Pet. Gy — 1% 
im m 1.800 *Gill Safe. Raz. ot) 15 16 2% 1% 1.400 *McCombs P & R. hy + % 
“1 ao is.) Asphalt som) Oo + 10% 35 21 3.100 *Merritt O8.... 2s - 4% 
140 87 5.400 Asphalt pf 121 140 +20 tis 2% 11.40) Met. Petrol....... 3% + % 
125 118 *Gen. Am Tk. Car. 125 12 25 + 5 10% 104% 5.200 *Mex-Panuco Oil... 16% i Wy + & 
5 Zak *Godchaux Sugar 0 $2 33 on ze 1% 10,500 *Middie States Oil. 2% 1% %+ % 
1s Mi *Godchaux Sug. pf. 08 we NT + 1 iin 125 7.400 *Midwest Ref..... 186 17% 184 +2 
, ii a Grape-Ola % ij “%— 15, 1% 10.100 *Midwest Tex. Oil 1% 1% 1% 
a le Grape-Ola pf , lhe 1% Ive 3 2 1.700 *Morton Pet.. w. i 3% Be te — % 
om 2 *Havana Tob oo Oe 6 iy %, 4 200 *National Oil..... a 3 5 4 
25 *Havana Tob. pf Dy 17% is Hh 16.40 *Northwest Oj1.... 64 Pu 62 + 1 
o% 6 *Hayden Chem RK 7% R% + &% 1 18.500 *Ohio Ranger... . 1% 1 4 — % 
ht 9 *Hock. Val. Prod. 13 1% 12% % 66 16 = «165.000 Omar Oi! & Gas.. 66 ™ 62 L 
14% 4% Hupp Motor Car.. H% 11% 14% + 2% 2 eee ee ee ee Ss 
TT 10 *Hydr. Pr. Brick.. 16 TT 1b 5 24 1% 13,700 *Osage N. O. Syn. 1% 1% 1% 
“OU! *int. Products ib > 8B + 8% 17% 19% 9,100 *Pennok Oil....... 15% 14% % 
th tor Bator.” Rubber 95, 7 294, + le 80 18% 104,000 *Penn. Gasoline... SO 80 «445 
38 2 *Kirby Lumber SN 85 38 13% S% 25 “Pitts. Texas..... 13% 13% M 
bar a - 6 - . F A 1 s *Producers & Re f 4 xh 8% % 
3 1% Lake Torp. Boat. 1% 1% 1% ; 4. : . . On : ts ; 
$44 1K *Libby, MeN. & L.. 30% uw 30% + \& -2 2 Ranger Be we aee ‘ % _.” 5s = 
KS 271 *Lima Loe: 7 &@ &@ +2 ee 57 “Red Rock 0. &G.61 57 G& 
«tn 4 , . rT « 9 *Picks — » oO, » 
iy 4 Marconi of Am Hy Wy 6 + % “ a” orga Texas... a. 4 ' % +3 
ss 2s *Martin Pr. Corp. 34 oD 122% + 1% a > Ps : — — “s 
18 rig *Mexican Inv GN 67 . + 8 1% 2M Ryan on te sceees ~d 5% 4 
- . 6 - : 65% 38 Salt Creek Prod. (% 66 %™» — & 
ww Wy W.H. Mullin Mfg. 39 30% on - tae, &. & & 7%, = = 5 
47 4 *Natl An. & Ch.. 47 39 + 8 - ° a eet 8 = < F* 
1 7 en; : a ae ae betsy Te Ms Sequoyah & R. Ys hy s és 
81% 47 Natl. Coal & Ice. 79 78 ; 
V1 “ eX Fi ate 114 Pi "? 32% «8631 $ ” *Simms Petrol..... 32% 31 K ‘ 
tty hy Hones ht pa _ + * 49 125,100 *Sinclair Oil...... 64 62 + % 
35% «13% Natl. Firepf. pf.. 21 18 + % 65 22 2.100 Gulf..... 60% 58 . 1) 
7 = ~ - — . on = +is 7 2% $=%+%1%,400 *Southern O. & T. 6% 6 6% + ¥&% 
- pd Mer. A - 2 P “6% r= T “— &5 22 114,000 Seuthwest O1..... 30 25 az --—3 
- . ‘ & , ' - “ q ‘ " > 
oy 52 1M *Pac. Gas & Elec. 65 65 \% 1% . saaan — P.& R. 4 - - 
+6 1s 20.100 Peerless Tr. & M 16 aN 5 +6 PA ‘ om A gee - ge ta r1 , : ~ 
os 3 33,200 *Tex. Kan. Oll.... 4% 3 " I 
1% % 20,000 be rfection T. & R. 1% 1% 1% + % 1% fy 900 Heer Nat. Pet. % x ." -" he % 3 
16 7 53,000 *Philip Morris,w.i. 16 12 14% + 1% 6 % 16,500 *Texas R. O<. &@ R. 4% % 4% % 7 
2 . one a ’ > e * 2 
. + tae SS 8 7 1% .11 14,980 *Texas Of) & Ref. 1% PL HR — % x 
d 2 E : < : 32 2 3 ‘ 5 7 a: > . , \ T vi 35 
41% «6D 6,300 *Root Vandervoort 41% 39 41% es 1% "hy a oTeune Geese on.” at sf “’ ; % 7 
;. «. ane Btcseses ™% @ +4 JJ % % 15,150 *Texon Oil Land.. % ry ee 1% 
— oo ee guns NS. Y¥.. a Se 4% + % )seway 45% 43.900 *Transcontin'! Oil. 484 47 47% + % 
a 2% 1,400 *Savold Ohio -. 30% 32 + 1% 3 1% 1.00 *Tri State O. & R.. 1% 1% 1% + 3 
§ zu BS 8 : ‘lec ‘ y 5 ° 7 e - Jnl . <8 . . 2 
at} eee aetna. ee etm 30 11K300 Stn. Texan Pets) Te 9D aks tir | 120 
: nat ‘ ‘ 4 1 1,800 *Un. W. Oil, new. Us 1 
pet W% ; OO *Swift Int., w. t.. 61 no to 1 *s 17.500 adie oi Pago > " ‘: 7 
wo «OH B10.08D SOw'ts Co. of Am. 13% 6% 11%. 14% 10,900 *Ventura Con. Of 17% 17 17% + % 
a a" onde — —s a - - ts — % 6 2 6,400 Victoria Oil, new. 2 7% 2% 4+ & 
. = “ ob. TO« oxp.. & ‘ MM — 24 , : y 
117% 102 170 *Todd Shipyards. .117% ys Ss oF wae Te eS % — % 
pyards ™ 117 117 +15 % 291 38,200 *White E . 24 on 
1%  * 1,700 Triangle Film 1 “% 1 > ¢ wmummece sa 2 2 + 3M 
. eh » ‘s “ ° +. 38 5 9,000 *W. St.0.&L., n. 6% 5% 5% — 7 
st 60% 6,200 *Union Carbide... 6 79 a4) 5 yer = P ; 
18 73% 68.000 *Un R, St., w. i.. 98 oan a ; 1% % ff 8300 °"*Y" Ol & Gas.. % ts % =~ % 
2% 3.050 *U. SL. & Ho... 2 2 “4% — | , ; 
™- 28,500 Un. Profit Sh — 2% 2% + \&% MINING STOCKS 
3 50m UU. S. S. 8. OO 
7 an *W oo 3% 2% 3% + % 4M. 868 9,900 *Adelphia M.&M.t28 26 0 2T 
7 ‘ Warren Bros. 7 8 79 +26 ° 33 51.000 Alaska-B A 
TM 10,800 Wayne Coal 4% 4 4 = ae . - . aska-Br. C. M.. 1% 1% wo amar 
20 050 *Webe p = e+ % +8 % 20,000 Alaska Mines..... % % % - wy 
2 % . 2 Weber & Hellbr. - 20 17 19% + 2% 1% th 700 *Allied Gold 1% 1 %+ 11 
5 400 *Worl > > ’ POLE. 2 eee he 
7 12'500 oweiahe — ss % + 1% 1 3.060 *Am. Hond. Min.. 1% 1% 1%. 100% 
a ; ir. 6 4% 5% + &% a ? i ng Mines... a % a+ & 6 
STANDARD OIL SUBS > F 3 00 m. Tin Tungs'n - a vs 72 
° IL, SUBSIDIARIES R2 38 2.908 *Arizona Butte... .165 58 o —5 $ 
on: 2 ‘ . " - 0nK 
2% 17% 700 Anglo-Am. 0 ’ , 1% ta 3,000 *Arizona Silver... Ta % ; 1 
ms 6 Oo © Mucke , Oll.... 24 23% 21 + %& in 8 4,000 *Atlanta ......... 13% 3 2% *Unl 
10 Buckeye Pipe L.. 12 m2 102 =r * ‘ “ 
197 «(168 35 Ilinois Pipe L.) 188 48m tee 1% 1 1,300 *Atlantic O. & R. 1% 1% 1% 
+1 M4 45 105,950 *Belcher Divide. ..t84 65 1 —7 











Kind 
Extra] U suite mS Bruit. occsss oe 
Stock] 1 Food P reducts SS 





Scrip Vules an Detinning pf.. 


Amount Kind. 
Mc 


Extra 


% bextra 


% Back. 


Back Kelly Springfield Tire "paid 3% 


Extra stock May 1, 1919. 


Extra 1919 


tile Marine pf. paid 10% 


in common 


Internatoinal Mercan- 
extra May 1), 


Fxtra| Keystone Tire & Rubber paid 15% in com- 


Extra mon stock May 20, 1919 





Extra} Central of New Jersey paid 2% extra June 


30, 1919 


Curb 








iy 
Law Sales High 
is 3,100 *Belcher Ext +44 
% 20,100 Bie Ledge Copper 
s 1,000 *Booth ae tite 
24.000 Boston Montana S4 
2.000 Butte-Detroit ; 
10,600 *Caledonia Min t4l 
’ 11,600 *Calu’t & Jerome Is 
14 1,700 Canada Copper. 1% 
.52 38.00) *Candelaria Silver 1% 
1% 9,400 *Caseade Sil. M 2 
5 5,000 Cashboy ...... a 
ta 8.700 Con Ariz. Smelt. 1% 
4% 9,200 Con. Cop. Mines... & 
3% 12,10) Cresson Gold 4 
17 1,000 *Crown Croesus G.t17 
2%4 3,400 *Divide Ext... - &&% 
12 §,000 Divide Charter % 
1s 0 El Salvador Sil... 3% 
1% 13,800 Eureka Croe. M.. 2 
1% 200 First Natl. Cop... 2 
1 25,700 *Forty-nine Mine 1% 
d 1,200 *Gadsden euen 3% 
’ w *Gold Zone Div....t81 
“) Goldfield Cous....t17 
soldfield Dev....T12 





2.000 *Gold. Florence... t63 
3,450 *Golden Gate Exp. 3% 
1,800 *Hamilton M. & S. 65 
2,200 *Hasbrouck Div...t14 








4,000 Hecla Mining - a%& 

2.00 Howe Sound, w. i 414 

Ys 1.000 *Iron Blossom... Ts 
ou 6.200 *Jim Butler. T33 
10 3,400 Jumbo Exten......712 
38 14,000 *Kate Hardy M... +39 
5 41,200 *Knox Divide.....t21 
10 6.800 *Lib, Bell Divide 14 

Ys 1,500 Louisiana Cons % 
700 *Mammoth Divide.+63 
24 78,100 *MacNam. Cresc. . 747 

34 106,000 *MacNab. Min... .7 





8,800 McKinley-Darragh 
20.800 *Mazma Chief 
0 Magma Copper... . 








11,000 *Marsh Mining....t10 
1.700 Mason Valley... 4 
,210 *Motheriode Cop... 4% 
3.100 *Nationa] Tin . 4% 
6.000 Nevada Divide. TIO 
3.00 Nipissing 11% 

33.500 Nixon Nevada.....¢30 
1,0) *Onandaga Mine. 3% 
5.00 *Ohio Copper. ts 

23.40 *Ray Hercules 3% 
4.500 *Red Warrior... % 

11,000 Rex Consol rr 
4.750 St. C. Con. M ts 
4,400 Seneca Copper 24% 
1,400 Silver Dollar M.. 1% 


71,40 Silver King Divide 28 
10,000 Sil. King of Ariz 1% 
24.100 *So, Am. Gold. 2 
2.500 Stand Sil.-Lead 
14,100 Stewart ose 
2,000 Sunburst Cop 
15,000 *Sutherland Diy. 
“0 *Tonopah Belmont 
0) Tonopah livide. 
OO Tonopah Vxten 
0) United Eastern 
25,540) Un. Mines of Mex 
14.800 U. S. Cont. Min. .t17 
4.100 Unity Gold Mines. 7% 









16,600 *Victor livide TAN 

1,300 Wash. Cold q. NO 

4,00 West End Con - 2% 
2 3.500) West End Ext 3 
18 3.000 *West Tree Mines.725 
10 0.4m) White Caps Min..t17% 
2 2,000 White Caps Ext.. 44% 


1A 0.300 *Wilson Silver M 1% 
BONDS 
105 $2,000 *Am. Sumatra %s 112% 


158,000 *Am.T.& T.l-y1 fs. 10014 
2,000 *Anaconda ts,w. i nwvK 





9.000 *Beth. S 22.102 
10,000 *Beth. S 23.102 
4100 *Braden 1,w.i. 95% 
31,008 *Can s....100 










000 *Can, 
225,000 *Can. 29 97% 
5, (00 *Can. Govt.! 26 97% 
80,000 *Duquesne Lt. 68.100 
5,000 *Cudahy 7s,'23,w.i.102 
5,000 *Fed. Fm. Ln. 5s. 102% 
268,000 *Govt.Sweden fs... mg 
82% 200,000 *Inter R. 7s, w.i.. 90 
17,000 *Laciede G. 7s,w.i.100\% 
5,000 *Lig. & M. 6s 21. 100% 
74,000 *Rus. Govt. 5i%s.. 53 
5 86,000 *Rus. Govt. 6%s.. 59 
7 7.000 "St. P.U.D.5%s,w. i. 991, 
98% 197,000 *So. Ry. 6s, w.i... 99% 
isted. tCents per share 


"21 9914 




















Net 
Low Las ‘h’s 
33 oy s 
: 16 
v4 Wh 1 
R* RN 1 
40 41 
16 vi) 
15% Ta 
is r 
1% % 
7% 1 
is % 
7% 1% 
3% i, 
17 17 , 
214 23 
ta ; sy 
3% % 
1% = \% 
2 4 4 
I, % 
3 
62 ba 19 
16 16 
il i2 
oF 63 
255 2% y 
64 64 
2 14 
my ie 
4 i 1s 
ie ts 
Si 31 
11 ! rs 
3s s) ! 
17 “U0 i 
1: 14 
wo 60 
42 46 1 
S4 sé 7 
63 i + 1 
%s it 
41 w) +13 
Ht) 9 : 
3% 4 + % 
4 $l, . 
4 %+ 
Ss S $ 
10% 10% % 
21 2) + 6 
3 3% 
% Ys 
3% 34 + % 
% % + 
12 13 
is % 
22% + 1% 
1% ee 
20 6 
Ivy vs 
10% 1 
% Ms va 
22 24 + 1 
67 67 
i) 17 5 
3th ™% tT * 
7% 7 1% 
2% 2s 4 
4% 4, 
3 34 % 
14% 14% 2 
7 7 
42 17 1 
7 sO + 4 
1% 1% ‘ 
1s Is 7 
14 1h 2% 
4 i] — 2 
i” rh 
112 112 2 
100 1m 4+ va 
oe mWy% a 
101% 102 % 
101144 102 %, 
95% % % 
19% «100 + & 
ig wy 
N7T\&% 97% 
97% «7% 
100 190 
102 102 — %& 
192% 102% ly 
my «90% 
RS NAT % 
90% 100 % 
100% 100% 4 % 
51 hh s 9 
564% 50 ‘& 4 
99% 19K 
bet) 4 + 


Standard Oil Stocks on Page 62 
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& “ bd 
: The Trend of Bond Prices— Average of 40 Listed I 
a | 
Oct on Dec, Jan, Feb, ; M 1918 1919 
an Ma . . s 
| Bacal HE Sect BW ro jFeb ar Apr, ;May, ; June | _pJuly, pAug—, Sept 1 {et = Dec ; ; Jan, ; Feb Mar Apr - May June ug sept 
| rrTvTsiTTitt ttl | +90 
++ ++ + +--+-+ ++—+-4 + + + + + } | , 
a! + ao! + t + + t t + +-+-+-t-4 ++ 4 4 4 4 +—+ 
$+ jf} ff pp 4 ht $f jf fj jj 4} 4} 4 tt + 4-4 + + 4 
| sees S' jdt } + a } 4 
| ++ 4 | 
| gs hatha | = } i 4 | 
4 | | | 
3 ++++ HH B2ak (ESSER: ee ~ 
++ + + + + 4 + ++ 4+ + + + + + = 
+ + + + ; +- + + +4-4 + 
80) 
| 
| 
| 
é 75) 
| 
Xi GERSRaeeees SSRESSSRRE | } e 
70K PPT TTT 1] 7¢ 
| [| | + | T t = oe + + t #4 4 4.4 4 ++ ; | 
 Seemam oes era baht t +41 tt aa + t +! i t t | it t } | i t it | t++4 4 } + bs ) 
a EEREREEEeEn . ion ene a - 
°. - 
OC xrcenange on rading 
. g 
y 
Week Ended July 12 ~ 
y Total Sales $60,012,500 1 Value 
Range, 119 Net tange, 1919 Net » 
Low Sales High Low Last Ch’ge High Low Sales Hig tng gh Range, 1919 Net 
*ay i ADAMS EXI , , : i . ae figh Ch’ ge Higt Low . . “t? 
ms Al EXP. 4 co 8 C8 FT! 101 ile i Erie & Jersey 6s.... 19% : 101% 100% 82 2 Last Ch’ge 
Am. Ag. C. deb, 58.110 108% 110 + 3% K3 77% 17 Erie-Penn. col. 4s... 83 +4 91% 87% 49 0% 100% — % 
Am. Ag. C. cv . ") S% m% + 2 7 oa =. & 88% + % 
Am. Cotton Oil 58... 88% 88% 8% + % 85 80% 4 FLA. E. COAST 4%: 1 8 12% 19 
4 de & L. 100 ”) M —— ‘ 78} US 7 8 - 
~e ~. , R 1st 3 ) eA = re SRI RS 1 GENL. BAKING 1 %&% 97 ; 5 on + : 
Am. T. & T. c is. 84% 83% x3% % 91% - & Ala. Ist 5s.. + 1% S61 79 7 ‘ ROL, vA 
a es - pds, - 7 71% 2 Electric 3 , \y, 110 10 19 , 
Any. T. & T v. 68.102 102% + % 101% a7 - : 2 2 ’ 1%}4 108 + % 
Am. T. & T. « s. 0% S&& SY % > 1 ‘ " 17 Electric deb. 5s 98% + & sg 31, : 08% 
poo - - . ig c Pi {M 3% 1 Gt. Falis Power 5s. 96 Oo ; 4 47 Go ( . - ; 
Am. T. & T. cv. 4%8 88% RN14 &NI4 2 15 ' ° . . ‘ 
daa wt: Pa. te, se in a 4 5 6% 18 Gr. B. & W. deb. B. 14% 14 14 % xt g0) i : ony 2 
Armour & i S7% RY 8 — 17 ved ete . Gt. Nor. ref. 4%s 1% 86 sy, + % H1% 4 8 - . ‘_ % 
4.. T. & S. F.gen.4s. 81 so 80% — % ‘os shai Guif & Ship dsl. 5s. 7 6 % y M S7 . , 88 ie 
A..T. & S. F.adj.4s. 7 74 74 83 77 6 HOCK. VAL. 4%s.. 78 78 78 + % x6 71 14 : 
A.,T.&S.F.adj.4s.sta. 74% 74 714% — % 664% D4 “0% Hud. & Man. ref 60% 61% + % . as 
. ~ & 7 cv. 4s i 75 75 — 1 1% «=614 19 Hud. & Man. adj. 5s. 18% 17% 1% — % ao 28 j ~ H 
A..T. & S.F.cv.4s,"60. 102 102 102 ea sf , — or - %& 
_ o£ ot 77% Zl 2 ILL. CENT. 3 72 + % rr “3 P o6% 1% 
s. I 4s is 78 78 Lidl 7 6 Ill. Cent is 78 2 en Se Fé - &% 
: 77% 78 4 I. Cent. 4s, 75 . it — i} 
BALT. & OHIO g. 48 74 , , < on 87} 12 Il. C., C., St BR 2 
salt & Ohio ref s. 7S % N. O. joint \, Wht " — *% 
3 & O. pr. lier 3 tit IH. Cent. temp 1 0 poy, ~ + 1 
3. & O. conv. 4 7 6 Ul. Cent. ref. sat) 0 8544 + 2% 
3. &O S W.Div 83% 83% % 1 Illinois Steel + 07 M4 , “ > 
. &€0., PL. Ee | 12 Indiana Steel on ) ) . ae me. 
Ww. V. 4s 73 =o 147 Interboro-Met ys os : + % 
ss Sen Se — 1% 5 Int.-Met. etfs. of dep. 3 4 ce ae 97% M4 
Beth, Stee 7 7 + iy, yal) Int tap. Tran. 5s 7 R91 ue a . 
seth Steel ref ns 1% L, > Int Agricultural 5s. 84% a0 me rt % 
Beth. St. pur. 1 88 RH% St 270% Int. Mer. Mar. 6s... 98 ly 11 re — % 
Braden Copper 6s 17 6% + % 1 Int. & Gt. Nor.. 6s. 96 \% 1, 9 - Vote 
3 t. T. 7s, 12 81%, 80 5 Int. Paper 5s, "47... 85% 1% 
Bwayé 7th Av.con.js 69% Gok 2% 2 lowa Cent. Ist 5s.. 78% % F t s 
Bush Term. 5s R2 R? x) 7 1 
Bush Term. Bldg. 5s 82 801 5 1K & M. ts.101% 1 
‘ eon . 2 KC S. & M. 4s. 71% % oa a s =— & 
CAL. GAS & EL 2 + &% : Kan. City So. 3s.... 60% % 60 “pea S342 
Can. South. cor 3. 94 2 6 Kan. City So. 5s.... 85% mort = “ »S 
Cent. Fdry. Ist ts S4 + 1 5 Kan. City Term. 4s. 78% % = - 67% — 1% 
Central Leather 7 + &% s Keokuk & D. M. 5s. 6% i. 64 60 1 
Central Pacific 4s 7TS% % 1 K. Co. Fl. & P. 5s. % x21 7X , we 
Central Pacific s. & c Kings Co. EI.1’.M.ts.101 1 80 1 
Cent. N. E. 4s 5914 % 8 y H 
ce ae O83 ogg ap . ON OG 6 LACK. ST’L. 5s.’23. 97% * ae 4 96% + % 
N.J. 2 102 : - : + 98. 4 0 
Cent. of Gs 183 1 x, pod 86 8 Lack. Steel 5s cD os 1% 71 “ne t t As 
Ches. & Ohio con. 5s 98! ‘yg ron BY 7 Lake Shore 4s, "28... 88% % 79 7 ‘ OL! + 1% 
Ches. & O. ev. 5s HOR 1 of 0 4 Lake Shore $s, "31.. 86% \y “4 s ae 74% 
Ches. & O. « $4s.. 82% rae : a al 2 LV. of N.Y. gtd.4%s 20% tid 58 - + % 
Ches. & O. gen. 4%s _ % ny 1 LL. V. of Pa. cons. 418 77 M4 
Chi. & Alton j zi, x “ 17 Leh. Val. col. tr. ¢ vy 7 Q + % 
« B. & Q. ge is. SI , 13 e « a _ % 0 { mot 
2 4 t : 4 9 % 
Cc . s G1 « , & Myers 1 - : , 
3, B. & Q. St. 4 . mG . “4 10 Lorillard 5s... : be 64 t 66 1 
( . & Q t.4 Ons 95% 4 a1 “wo - 4 
= . at % s 113% 8 Lorillard 7s “- 5% — F¥ 
C.,B.& Q.,f.Div.3 5% Th + & Wl io ton : ep oe 1 3 j - ; 
( 3. & Q., IIL.Div.4s 83% «83 1 py ist = © rey 2% x1 it * H ie 
Cc 3. 4 gat % S ouis. & I uni 8 % =) = 80 + va 
. & S.. In-Div.ie ee + % 10 Lb. & N. So. M. jt. 4s , a 139 1% 
( 3.& Q.,Neb.Ext.4s 92% 92 — Oe . e 4 100 y 7 
z vem Te & ' 1 L. & N., F. & 8S, is Y% + % 
Chi. & E. Ill. ger 774 17% y 1011 : + bt) 
C. @ E. I. ref. 4 . , @ “ L.& N., St.L.Div.tis 11 104 - o1 va 
.. ‘ s 57 , - ro , ) 177 1 
ate Tae din ’ ~ 1% 4 L.& N.. St.L. Div.3s.. 1 87% «82% 1 + ae 
Chi. & Erie ist 5s.. - 72% «65 10 MAN. consol. 4s..... 1% ead o A sci 
c., G L & C. Ist 5s rae v4 bold t Man. con. 4s, tax ex 17 r -~ 
Chi. Gt. W. Ist 4s am 254 91 86 «153 = ©=Midvale el 5s. +4 2 — 9 
Cc .M. & St.P.gen.3%s — %) Se l Mich. Cent. deb, 4s — 15 ay \ 
C., M. & St. P. gen.4s oe 104 103% # Mil i. £ 2 e. i —- & 
C..M. & St.P.gen.4%s we $M Mich. Div. 6s 1 1 
C..M. & St.P.ref.4%s ae 5% 10 M. & St. L. Cen. 5s 77 i ; all 
C M. & St.P. ev. 58 78% 77 ae 101 3 M. & St. L. Ist 7s.. " a 
c..M., & St.P.ev.4%s 77 T4% 4 — % ale 2 M.& St.L.ist& ref.4s x, a ‘4 2 92% oe 
c., M & St P v6% mM 1 M.,S.P.&S.S.M.con.5s 96% 96% 1 103% . 
_P. & W. 5s st § M..S.P.&S.S.M.con.4s 84% 844 : ) 91 , 
Cc. & N. W. s IS Mo., K. & T. Ist 48. 65% 65% \, 3 85 —10 
Chicago Rys 35 Mo., K. & T. 2d 4s.. 35 3 a. Hye + 2% 
C., Rl. & P 10 M..K.& T.1st & ref.4s 44 - 1 m4 9% + 1% 
C., Ri. & P 6 M., K.& T. s.f. 4%s. 29% 20%, — 3% r 10% 10% — % 
C., St.P., M ® M..K.& T. 2d c..of d 34 94% oe 
Chi Un. Sta 1 M., K. & T. of T. 5s a) a 8 881 1 
Cc. & W. L « 11 Mo. Pacific con. 6s , M% . 8% — % 
C. & W.Le 140 Mo. Pacific gen. 4s. 61% 61% — 4 I se ra > % 
; Chile Copper 10 Mo. Pacifi . '26.. 90% oe” = ye B85, rts i 
: Chile Cop. 13 Mo. Pacific 87 87 - a 14 tr + % 
6 Chite Cop. ev 1 Mobile & O. gen. 4s. 68 68° —3 12 " 104 % 
Cin. Gas Ref D Mobile & O. new 68.103 103 78 2 i T 2 
C.0.042 & 1D Montana Power 5s.. 93 92% ri \% 14 
< “ : c. & 2 Morris & Co. I. 4%s &88& RR 88 45 x) ee 
deb. 4s 835% ROI 2 aga ‘ (a 
87 84 8 C.,C.,C.& St.L.gen.js 84 4 RY + 3% a 2 N.C. & ST.L. con.5s 9% 99% 99% 5 1 a =—% 
Cleve. Sh. L ibs 87 87 b+ ry “. v4 10 National Tube 5s 97% 97% 97% — 1% 1 = % i, 
Cleve., L.& WAst 58 95% 95% 95% + 3 =~ 28 N.O., T. & M. inc.5s 60 58% 60 +2 ra a 
an, Seahaanin’ he a ot oo a rk, o 7 N.O.,T. & M.6s,Ser.A 96% 96% 96% + % “1 2 
Coil. & So. ref. 444s. 20% 30% ress P a io 4 66% B N O. Terminal 4s... 68% 68 68 ari 1 4 
5 Col. & So. Ist 4s 83% 8% RE . a J oni wi3 N. ¥. Air Br. ev. 68.101 100% 101 ~~ 1K2 1 rt 
Ca G8 = let oe — oo — - 100% 97 200 N. Y. Cent. deb. 6s. 99 98% 98% — ¥ a " 4 
m 82 3 CoLG.& E.lst 5s,sta. 90 90 9% i co 3% 13 N. ¥Y. Cent. ref #1. + % 242 : i 
77 77 2 Conn.R. & L.4%s,sta. 77 - — 4 7 10 ~N. Y. Cent. gen 70% 70% + % "9% 1 0 ve 
86%, 82% ‘ T, > a ee ‘6 914 86 82 $ ey. hed oa eg 0% Z 
4 4 Comp.-Tab.-Re 6s.. 86 R6 RG mn — ~ . deb. 4s, 83 8% — 1 
101% 100 © mee ee at te oa” dames one 1 76 7 1 N.Y.C. & St.L.deb.4s 76 76 %@ + ¥ ; “ 
0 «87 Cons. Coal Md. ist ve ee 9 pod 5 N.Y.G.,E.L.,H.& 9 — %& 4 102% % 
ref. 5s 72 1 N. ¥. Dock 4s. . 4 a o 
100% 9% 1 Cora Prod Ref. s ¥ es ~ + % 2 WN. Y. Munic. Ry. 5s 57 57 57 = 3 14 89% % 
3 Ue f. Se, 1934 10% + ¥ : ® N. Y., N. H. & H. I é 
4 824% 11 Cumberland Tel. 5s 93% ee S ne 50 ev. deb. 3%8, '54.. 50% 50% 50% . 11 
94% 90% 6 DEL. & H g ~ 2 ma 2 ; 
ye SL. & cv Ss . ¢ ’ S So % . 
5% 6% 35 D. & R. G. con. 4 — % &8 80 ‘ CVs DR. Ble caeees 51 51 - % 6 ¥ “ing % 
60 st . 4s a 88 ) N.Y.,N.H. & H.cv.68 81% 80 81% . 
ee. i & R. G. Ist ref.5s rier 56% 50 8 N. Y., N. H. & I . a + % 
$ 16% et. City Gas 5s ba py c- oe " 2 
a4 93 6 Det Edison. ref. 5s "5 59% 52 5 Baty v. deb. 48, '47 56% 55% 56% + 1% 21 f 60 60 * 
© 84% 80 51 Det. Riv. Tun. 4%s = Mog etes Se ee ae 11 . @ 27 ¥ 
: 81% 71 2 Det. United 4%s.. . 59% 52 non-cv. deb. 48, "56 56% 55 56% +2 ' . pods + % 
- ; 2 3 “ "ou a - . 1 X 71 97 : 
a, 92 80 10 Distillers’ Sec. 5s 7 <heee anges or a a sateedinns 28 ‘ 88 88. $2” 
“ s 3 f ¢ ¢ — 1% = ev. 48 PB 0660060:s 55 55 55 3 9 ~ on 
y 95% 92 S QB. TENN. reor: In.be 92 a s nu 49 inn te se. + 87 126 W ° . 100% 100% — %& 
S4 79% 5 Ed. El 3klvn.4a 81 ~ Ss —&% Cons. Ry. 4s, °56.. 501 5 6; 00% 388) Wilk =" s 102% 103 — % 
57% nig 35 = |. El. lll. Bklyn.4s 81 80% 80% 70 64 1 N.Y oO é er” de SOU, 50% 50% + 1% 1 Vi 60 60 % 
; = x Srie gen. 4s.. 543 ‘ Ps aa ae ¢ W. ref.4s 67 6TY 17% — 2 \ ‘ ; 
7% 65 50 Erie Ist con. 4s — % 16% 10% 337 N. ¥. Rys, adj. 5s.. 16 = pe % ; 5 ee 
100% 99% 6 Erie 1st con. 7s 100! . .- 16% 11% 20 N.-Y. Rys. adj. 5s a - 6 ; : ” oe 
52 48% 19 Erie cv. 4s, Ser. A. 48% = 100% + % ctfs. of dep. are 15% 15% 15% + % : : <oicssimsiandls 
52 46 16 Erie cv. 4s, Ser. B.. 4948 4 a 46% 39 20 ON. ¥. Rys. ref: 48.. 5% 4% 4 + 3% Total sale . $10,669,000 
55 48 107 Erie ev. 4s, Ser. D.. 51% 50% 4 t % 45 43% 1 N. Y. Rys. ref. 4s, A 
“s etfs. of dep....... 45 45 45 + 1% Contir ; | KO 
4 - 2 
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| Annalist Open Market 
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eT ig : i” Contributions to this list are invited from dealers and brokers of P British ( mbi 
rov. 

C. F. CHILDS & Co. recognized standing. When bids or offers are received for the same ov. of es ola bia 

’ 


security from more than one house the highest bid and the lowest offer 





SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS. are given. No consideration of any kind is accepted for the insertion of Edmonton, Dunvegan & 
120 Broadway 20% So. La Salle St these quotations. They are given strictly as news and are as of the °° 
NEW YORK CHICAGO Friday before publication, this date being selected as the last full day British Col. (Guaranteed 
NITED STATE of the financial week on which more quotations are available than on by Province of Alberta) 
ae - ~ ed the half day of Saturday when many brokers are absent from their of- 1/ 
fices and on which the volume of business is relatively small. Never- Cuban Govt. 4's, 5s, 6s , 4 
The Oldest House in America theless, it is to be recognized that changes occurring on Saturday will 
Specializing Exclusively in be reflected at the opening of the market on Mcnday, so that the MILLER & co. 
quotations given below are subject to alteration. Address, The Open Private vee Serene nee, ; 
Sas Market, Wall Street Office The Annalist, 2 Rector Street, New York. i Sheanoues ee eee Ons 
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Bonds < Bonds Outside Securities 






































: 
UNITED STATES AND TERRITORIES a ; 
TO T v —Bid for— —oOffered— 
ROBINS¢ YN &CO. as By at By PARTIAL PAYMENT PLAN 
- ai U. S. 2s-.reg., 1930......Q.J #4 C. F. Childs & Co my, C. F. Childs & Co of investing in N. Y. Stock 
Do coupon, 1930........Q.5 %% ;' 7, “ ‘ Exchange Securities. 
U. S. Government Bonds U. S. 4s, reg., 1925......Q.F 106 " wy, Write for deoklet. 
Investment Securities Do coupon, 1925........Q.F 106 a 1h, . 
iciceaieeeticicadlle Pan. Canal 2s,reg.,'16-'36.Q.F 4 o0% C | HUDSON: CO 
Do coupon, 1916-36..... QF Wy, . LT, ee ® 
26 Exchange tare oe Seen Pan. Canal 2s,reg.,"18-'38.Q.N {014 ‘ Wr (MEMBERS. N.Y. STOCK EXCHANGE SINCE 1874 
spas vil iene acacia j Do coupon ......... -Q.N 0% - Hoi, oe 66 Broadway New York 
Panama 3s, reg., 1961....... SOL " Tad 
BD GUE cccccocccesucces SHIg ‘i bg - ee en 
OTHER FOREIGN, Including Notes an é 
Argentine 6s, 1920.......... 14 Salomon Bros. & Hutz. 100 Solomon Bros. & Hutz. | Union Term. of Dallas 3s * 
Dom. of Canada 5s, 1919.... 10% “ 100) ! | Macon Terminal 5s 
- Canada 5s, 1931 .... 06% Lynch & MeDermott 174 Lynch & McDermott. Gulf Terminal As 2 
yn toc market o 937 oetecevesas N7 Sutro Bros. & Co OTs, : ha 
Correspondence” 0.750). cae ee ss ra eguate emigre she Houston Belt & Term. 5s 
a. ail danetinnel Do Stas, 1023 eoccccccccee 97% Lynch & McDermott... 7%, , - § 
Invited subjects Do, 1933 iceaee eis ade S 1M ' | C. & O. Craig Valley 5s f 
€ 


Do, 1937 . «sees 987% Sutro Bros. & Co N73. 


E. W. WAGNER & co. ‘anada Victory II 3s, 1923. 97% Lynch & MeDermott da 5 ; | BAKER CARRUTHERS & PELL 


























‘ 
Members N. Y. Stock Erchange Canada 5s, 1931 eeetiser OY, 
pe Mew Street, New York Canada Victory II. 54s, 1933. 101 11h, 15 Broad st. Phone 5161 Hanover 
| Mad. At € 42d St Canada Victory I. 5%s, 19387. 102 oe 103 
Brenchee 1105 West S2d St . G a 1944 {S14 Miller & C 0914 Mill e 
? 26 Court St.. Brocklyn Cuban Govt. 5s, I ere 4 Miller 0 ae ... W914 Miller & Co, 
(810 Broad St., Newark Cuban Govt. 5s, 1949... 92 ‘ 9314 ‘ j 
Long Beach, L. L., Castles-by-the-Sea Do 4'4s, 149 — ~ S214 
— : Norway 6s, Feb., 1923....... {4 Salomon Bros. & Hutz. 100) Salomon Bros. & Hutz. | 
Switzerland 5s, March, 1920. %S% we 1%, ‘ 


*Lasis 


Liberty Bonds | MUNICIPALS, Etc., Including Notes ‘“ BOND TOPICS ” 
All Issues —Offered-— eur monthly free on request for Booklet S. 
Railroad Bonds | A By A. H. Bickmore & Co. 


















° Abington (Mass.) coupon 4s, May, 1929 ... 4 Pee Pe *4 0 Estabrook & Co 111 B . 
roadway, N. Y. 
Registered Bonds Acadia Parish (La.) 5s, 1919-43 veecccccececees- 95.00 W.L.Slayton&Co.,Tol. 
Bought and Sold Albemarle (N. C.) Funding 63, 1920-39... .........6000--4--99.25 S. Spitzer & Co 
Alliance (Ohio) St. Improvement 54s, Nov. 1, 1920.. 5 A. E. Aub & Co., Cin 


HARTSHORNE & BATTELLE, Alliance (Ohio) City’s Port. St. Imp. 5s, serially we he eo = Armour 6s 
4 és | 








































































Members New York Stock Exchange \lliance (Ohio) Water Works 3s, serially.......... ae 65 
25 Broad St., New York | Ashiand county (Ohio) Ra. Imp. Ss, Oct. 1, 1919.......... 5.00 1919-1924 
Alexandria Co. (Va.) Road 54s, 1925-49.............. ee FS R. M. Grant & Co 
| Antiers Twp. (Obia.) Re. Ge, BOGE. 2. cc ccccccscccceccsccess 5.25 W.L.Slayton&éCo., Tol 
Summary of Arkansas Co. (Ark.) Drg. Dist. 5%, 1952-H.............. 40 WW. R. Compton Co. Bull & Eldredge 
Midvale Steel & Ordnance Co Ashville (NM. C.) Stop, WGOGD 2.2... ncccccccccccccscsccc-- Si. 53 BL M. Grant & Ca. - ; , 
- Baldwin Drainage Dist (Fla) 6s .................- ..+-99.70) = =S. Spitzer & Co embers New York Stock Exchange. 
Ciroular on request. * Bell County (Ky.) Rd. & Bdg. 5s, April 5, 1932-44 -*t.75> =6Weil, Roth & Co | 20 Bread St., N. Y¥. Tel. 8460 Rector. 
Liggett & Drexel Bath (Me.) 4s, Jan., 1927...... vines Ji ceneeaaae ee Estabrook & Co. ' 
Beach City (Ohio) 6s, 1923-29 thebens stentiedicegéuscnne ae WED ieee wee. -3 
Members New York Steck Euchange Bibb Co. (Ala.) Funding 5s, 19 . tex eacadt ...%4.70 A. E. Aub & Co., Cin. * [ SLAYTON & COMPANY 
61 Broadway—New York Bonham (Texas) St. Improvement 5s, 1959.. 74.) | . i 
105 Devonshire St. Boston Bolivar Co. (Miss.) Ra. 5%4s, 1920-49 75.20 S. Spitzer & Co j Dealers in Municipal Bonds 
Bond Co. (IL) Ss, 1022-28.... ....- Oddo Or deeacdores caccee eee R. M. Grant & Co. | Specializing in Bonds of Ohio, N. oe 
anche see —— a 5s, 1939-46 Suieaues a ree bs pyr _— l. Fia., Ala., Miss., Texas, and Canada, 
sosto iss. s, 195 ae ttheomhed sn . aan h edad P —_ Wr: : a . ; 
Merill St. L. San Francisco Ry. Brazoria Co. (Texas) Rd. March 1, 1921-37..... ...%.1 Weil, Roth & Co. netting 442‘; to 6%. Write for List. 
L h Prior Lica 6o—1900 Brockton (Mass ) rex. js, July, 19:33 certeeseeeseeees _o*4 ‘wy Estabrook & Co. i | Dime Bank Bldg., Toledo, Ohio. 
ynec Price to yield Bryan (Ohio) Waterworks and Fire Equip 5'4s, serially..*4.75 A. E. Aub & Co., Cin. 
& Co. about 6.50% Buffalo (N. Y¥.) 4s, 1924-30.......... ee SN ees ER *4.95 R. M. Grant & Co. | 
Chicago (I1.) coupon 4s, 1921 ....,... Nat se PRE. *4.45 Estabrook & Co. CHICAGO SECURITIES 
120 Broadway \sk for Circular G-31. Canton (Ohio) 5%s, 1934-36.............06. 22.0 --++-- 94.60 R. M. Grant & Co. We invite ’ corres ne 
Cedar City (Utah) 6s, 1930-39 ................... eee a € your correspondence. 
Chicago (Ill.) St. Imp. Spec. Assmt. 5s, serially . once “00 A. BE. Aub & Co., Cin. BABCOCK RUSHTON & C0 
Comanche ‘ Oo . Texas) am serially ested ceninns neeness *5. Dh ? Wall St.. N. ¥. 137 Se. La Salle St, Chicage. 
Amer. Can Deb. 5s 1928 Concord (N. C.) Municipal Imp. 5s, 1987....... seg ace ] 
St. Paul, Min. & Manitoba, Mont. Ext. 4s Greenlee Co. (Ariz.) Highway 6s, 1919-29 , ‘ > oe = tes ee my 
Cent. Argentine Ry. 6s 1927 Cleveland (O.) $148, 1933-36...... se teeeeeee seeeeeeees v0 R. M. Grant & Co. +f 
Dominion Coal 5s Cleveland Heights (O.) Sch. Dist. 5, 1928-42......... « 00 94.600 W. R. Compton & Co. . "7 
Cleveland (O.) Paving 4%s, 1926 ............ ies "450 «3S. Spitzer & Co 
PHELPS & NEESER, Coitsville Twp. (O.) School 51%s, 1930-43 ............ 2. 4.80 Morton Lachenbruch & Co. 
36 Wall St. N. Y. York Phane Tobe €136 Cleveland (0 ) bape gr = wae ‘ 1944 ° ee ee Tere Te ee og Estabrook & = a, Investment Bankers. | 
Cuyahoga Falls (O.) School 5s, serially ..................*4.70 A. E. Aub & €o., Cin. PHILADELPHIA NEW YORK 
Dade Co. (Fla.) Highway 6s, 1920-28 ....... 5.00 S. Spitzer & Co. Land Title Bidz. 42 Broad St. 
Dastom (0.) cnepom Gm, Sele. MRE onic ccc ccccnccvcccsccees *4.50 Estabrook & Co. | Tel. Spruce 381 Tel. Broad 73 
Mark A Noble Theodore C. Corwin | Dayton (O.) reg. 54s, Dec., 1944 2... 2.2.22... . 4.60 stl 
NOBLE & CORWIN Duval Co. (Fla.) coupon gold 5s, Dec. 1939..............5-. *4.75 Estabrook & Co ; 3 
Defiance Co. (O.) Road 58, 1928-27 ...........0005 ...+-*4.65 S. Spitzer & Co Consolidated Traction of N. J. 5s, '33 
25 Broad St. New York Des Moines (Iowa) Sch. Dist. 5s, 1933-38 sescccccces so hS® RR. BM. Grant & Co Hudson County Gas Co. Ist 5s, 1949 
Bank & Trust Co. Stocks | Duluth (Minn.) 44s, 1985........ 2... jakcadeanesaae #450 “ ; Newark Cons. Gas Cons. 5s, 1948 . 
Insurance Co. Stocks Doylestown (O.) Street 5s, 1920-29 ............... *4.90 S. Spitzer & Co J. C., Hoboken & Paterson 4s, 1949 


Telephone 1111 Broad sian Can. CTY Tes MO «6 ido sc cvccsncnddcacscscas *4.60 W. R. Compton & Co, Samuel K Phillips & Co 
° eo . 


East Youngstown (QO.) School 5%s, 1934-41 . *4.80 
507 Chestnut St., - Philadelphia. 





a — x0 

PEARL & COMPANY | Poi tro? eer IA mar on | 
71 BROADWAY, NEW YORK | Flagler Co. (Fla.) R. & B. Gs, 1929-34 ae tales: *5.50 : M.S. Wolfe & Co. 

| i ia ssemesntcnes te BM: Geet & Ge 7 


Flint (Mich.) 5s, 1934. 








East Youngstown (0O.) School 54s, 1933-45 ie eee *4 





Specialists in 




















Members of the New York ; #3 ae. heel 
Stock Exchange | Franklin Co. (Miss.) 54s, 1920-44 ..... Serer reve errr, W. R. Compton & Co. 4 st 
Telephone Bowling Green 7360, Greenlee Co. (Ariz.) School 6s, 1937 .... coxdaneace 5.25 S. Spitzer & Co. Independent Oils ' ee | 
Greenlee Co. (Ariz.) School 5%, 1920-26 ... eee . | 41 Broad St. New York yu 4 

> » oF 
e Greenville (S. C.) 5s, 1939...... ....... Cnceupistaxceos ee 3 2: Geeet toe. | Phone 25 Broad 
Kirby Lumber Meshiiten Ge. Tntige 40, 004........... PES AIC LIES be. & een a j 
; ' ges any: cael ies fa . z 
Common, Preferred & Scrip | Hamilton (O.) Co. Courthouse and Jail 5s, 1948..... 2. *4.60 FOR RESEARCH. on 
| Hardin Co. (O.) Pike 5%s, 1919 .... oa ery eet oo : . 3 
Me 2 Be B " aes : } The New York Times Index gives date , ve 
"9 Hartford (Conn.) 44s, 1920-27 .. rere ee (veins ae R. M. Grant & Co and place of every event Published quar- 
Hartford (Conn.) $448, 1950............0.5 ose Saheoas con Se toes . = a volume. Times Square, New Br 
ork,.—Advt. 5 


Phone Broad 5905. 35 Broad St., N. Y. 
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| alis pen a | 
La — = 
— 7 7 ° 7 ° —— TT, 
MUNICIPALS,Etc.,Including Notes—Continued 
July Offered HE. 
ae ~ ¢ At By D S a. 
| Bond Circular CE nT Sane Re ee a oO OMINION SECURITIES 
We have prepared a special Hickory (N. ©.) Highway Imp. 6s, 1924 the CORPORA TION, LIMITED 
list giving particulars of our Houston (Tex.) Houston Heights As, 1952 #480 : 
present offerings of Hunt Co, (Tex.) Ss, 1959 rially eu HEAD OFFICE: 2 NG STREET EAST 
Canadian Hunt Co. (Tex.) 4s, 150 . : *4NO Wo. OR. Compton & islet = ia 
— Iberville Parish (La.) Lake Long Db. DD. Ss, 1927-42 40 ; 
Government and Municipal Jackson Co. (Texas) Rd. Dist. Sigs, 1958 WL. Slavton&Co..T 
4 Bonds Johnston (N. C.) Rd. 5s, 1947 esate Cs 
§ : a P Jersey City ON. J.) coupon gold # ys, Dee., 1988-5 Estabrook & C va©»n lal 
principal and interest of Jefferson Co, (Miss.) Road List. fis, 1922-42 ‘ "2.20 SS. Spitzer & C¢ Gi } > 
a —— in New Jeff. Davis Paris (La.) Rd March 1, 1920-39 1.1 Weil, Roth & Co VN ent 
‘ ‘ ork. fi e mcome return Johnson County (Texas) coupon Slos, May 15 1935-41 “TM Estabrook & ¢ My > | and 
g sce ay Jefferson Co, (Mo ) Ref, 419s, 1925-30 74.60 W. R. Compton C 
: 534.‘ © to 6‘ ‘ Knoxville (Tenn.) Slgs, 1920-9 *4.75 K. M. Grant & Co Ci rt tion 
5 See ; Lakewood (Ohio) coupon 4! Oct... 1921 4.38 Betabronk & Co ; 
o Write for List C Lafourche Puris (lLa.) Seh. os, 1920-35 F #5. 25 W.L.Slayton&Co.,T Bor it 
A 7 ~ — Liberty County (Tex.) Rad. 35! Mar. 1 WHS op. 3S 19 Weil, Roth & Co 
- W ood, Gundy & Co. Lincoln Joint Stock Land Liink os, Nov. 1, [98e-25 T4598 \. E. Aub & C (‘ir 
: Incorporate Limestone Co. (Ala.) 6s. 1925-39 ; . 1350 W-.L.SI on&c — = 4 
' 14 Wall Street, New York Little River salina Dist. (Mo.y gold Stlgs, Oct, 1920... .*5 = lst: - * a S ne 
Toronto Montreal Lender : — oe gos ap taeninatntactans ° 
PY Lorain (0.) Ref. Stes, ct 4.75 \. E. Aub & Co.. Ci —— —-—---- - 
Lorain (O.) Waterworks 4 rialls “450 
Linmia (O.) Paving Gs, 12 an W - > >° 
° Lucas Co. (O.) Water Suppl 12-20 "4.50 S. Spitzer & C aters & Birdsall 
| ORON } O Manatee Co. (Fla.) Re S, 12S-4S >.) W.L.Slavton&Co.,.T 
Marion (N. C.) W. W. 5s, 1947 > i 
nmvyestme 
DOMINION GOVERNMENT McAlester (Mo.) School 5s, 1944 1W1', Stix & Co. St. L S eeoest 
and McAlester (Okla. School District 5s. 1944 so \. BE. Aub & Co... Cir ecurities 
CANADIAN MUNICIPALS Miami Co. (Ohio) Bridge Ss, 1027 4.70 
Bought Sold Quoted Miami Co, Pitch Improvement 4s, 1920 Md 25 Broad St., New York 
Middletown (Ohio) St. Improvement 5s, 1919 LD I y g 
Bongard, Ryerson & Co. Montgomery Co.-COhio) Hospitel Stos serially ou 2 
= Milwaukee (Wis.) coupon 4s, July, 1920-21 losta bre & ( ———— on 
Members Toronto Stoc's change M ' T P 10 19 : 
emphis (Te ys 925-4 > Pa nt & ¢ z= 
85 Bay Street saan Canada eine Sonia stig <2 a 
icisa Siiuate: ? Minneapolis (Minn.) 4s, 1956 i 
~ ies selec ississi * School D is, 1922-2 , > ‘ompton ¢ re Securiti 
& NEW YORK WONTREAL Missis ippi Co. CArk.) Sel I ist. Gs, 1922-239 a Iipton ‘ The Pub “a 2 ee 
Mississippi Co. (Ark.) School Dist. Gs, 1920-38 : ‘ 
—— angen — Nashville (Tenn.) 5s, 1924-20 *470 kK. M. Grant & ¢ Miieares : Ee Te 
5 New Bedford (Magss.) reg. 414s, 1990-49 ......... "4.9 Estabrook & Co HENRY BROTHERS & CO. 
& ~ adi: New Bern CN. C.) Mun. 6s, April 15, 1922 : a R. M. Grant & Co t 
7 Cana 1an New Boston (Ohio) St. Improvement 6s, serialls *4 05 \. E. Aub ( ‘ 1 ir York 
f Government, Municipa! and New Britain («Conn.) 4s, 1935 150 ROM. Grant & ¢ Otte Me. ELL. Mine. Pericar 
£ Corporation New Haven (Conn.) #14s, 1936 ere a eee 4.45 (0) Broad rk, N. J. 
Newton (Maas.) coupon 4s, April, 1922 .....6.scsceccecse *4.60 Estabrook & | 
3 Securities Niles €Q0.) Stos, 1922-30 4.75 W. R. Comptor aa 
Omaha (Neb.) dlas 184 “4.00 KR. MUGrant & ¢ . ‘ of 
A. E. AMES & CO. reacsengete : Se ' '. Investment Securities 
iis (Texas) St. Improvement 5s, 10-20 MH \. KE. Aub & Co., Cir 
Established 1889 Paulding Co. (Ohio) Rd. as, May 1, 1923-28 *4.65 Weil, Roth & Co ; 
‘a 74 Broadway Pinellas Co. ¢Fla.ds Rd. os, March 1, 1943, op. 35 1) F, M. CHADBOURNE & CO. 
Toronto NEW YORK Montreal Plaquemines Parish (La.) [mp. Ss. 1920......... #00 WL. Slayton&éCo., Tol Firemen’s Insut ance Building 
Telephone 8045-6 Rector Portland (Ore.} coupon Ss, July, 192% .......... ; = “4.70 Estabrook & Co | ss ay e 
Portsmouth (Ohio) Sewer os. serinlly $55 1. B. Aub & Co., Chr | NEW ARK N. J. 
eS Portsmouth (Ohio) Waterworks 5!és, serially ri - 
Portsmouth (Ohio) St. Improvement 5s, serially "e 
CANADIAN Pass Christian (Miss.) 6s, 1921-39 W. R. Compton C« Carbon Steel 
Bonds, Stocks. Quitman Co. (Miss.) 6s, 1920-45 ........ W.L.Slayton&éC : 
We have special —, for handling Redmond Twp. COkla.) Rad. Gs 19 
orders on al . : : . , 4 ’ ‘ ; 
ank ( Miss $ , dis is 929-42 ° ( MW t ompton 
CANADIAN SECURITIES Rankin Co. (Miss.) Sup. Dist. Gs, 1929-4 40 WR. Comptor Holmes, Bulkley & Wardrop 
Salt Lake City (Utah) ref. 4'4s, 1954 F450 S. Spitzer & ¢ 
H. M.- CONNOLLY & Co. San Antonio (Texas) St. Imo 4% 1920 4.705 A. E. Aub & Co., Cir 
Members Montreal Stock Exchange Harawats (Rie) Cb. GR. UBD ic ccckcscdcccccosnverensse #512 W.L.Slayton&Co.,Tol. | 61 Broadway, N Bowling Green 6489 
Transportation Bldg. Montreal St. Landry Parish (La.) 5s, 1923-39 ... Rie °5.25 : labios 
St. Martin Parish (La.) Rd. Ss Noy. 1, 1922-52 -. 74.90 Weil, Roth & Co “3 4 
sy 
— -' St. Louis 44s, 1935 10014 Steinberg & Co. St.L. Wt Steinberg & Co., Stl Gulf Oil ( oO Notes 
. St. Louis City 4s, 1928-31.... 14 Stix & Co.. St. L. WT Stix & Co., St. Louis i) 923 
Municipal and Corporation Bonds = sheibs County (Tennessee) 551925 $70 A. BE. Aub & Co., Cir Bou 1— Quoted 
Ss salist i Stamford (Texas) Waterworks 5s, serially aH os ‘ 
pecialist in St Louis. City Schoo) 48, 1980 .........ccccccccseccs 94%, Stix & Co., St. L MOORE, LEON ARD & LYNCH 
MICHIGAN ISSUES Se. Amherst (Ohio) Town Hall 6s, 1920-38 *4.00 WLLL. Slayton&o.. Tol ‘ Exchanges 
Spartanburg Co. (S. CC.) 444s, 1925-26 4.75 R. M. Grant & Co Seetoie tan SEW TORK 
MAT THEW FINN Summit County (Ohio) Bridge Js, Oet. 1, 123-24 *4.55 Weil, Roth & Co rel > Rector 
’ Thomas County (Ga.) Road 5 June 1, 1930-48 4.05 —_— 
714 Penokscot Bldg., Toledo (Ohiod Park 5s 1949, opt. 1924 "445 So Spitzer & Co LOCAL IND TRIALS ONI Y 
Detroit, Mich. Troy (Ohio) Sewer 5 1, 18923 4.75 A. E. Aub & Co., Cir : 5 ——— ” 
— sinning iain -~— Troy, (Ohio) Paving Ss, Sept. 1, 1925 24.90 oe BENNE R & 
Uinte Co. (Wryo.) Sch. Gs. 1945-4 20 S. Spitzer & Co COMPANY 
j e Union Vownehip. (6. .) Roe. Sm, WPIADR ono scecccscwcsce ew) ‘ rporate 
Goodrich & Co. Inc. City of Victoria CB. C.) Canndta 48. 1919 7 A Aub & Co.. Ch Wide ner Building, 
’ e . ° 
- City of Wace (Texss) School 5s, 194% . = 4.70 = Philadelphia, Pennsylvania. 
Dealers in Investment Securities Wood County (W. Va.) Parkersburg Dist. 5s, 1927 *5.00) didi APS 
Washington Co. Cldahod Set ws, 1929 5.10 S. Spitzer &  —— 
SECOND NATIONAL BANK BLDG., Waltham ee ) 4s, 121 os ; Mec asies R a Grant & Co BONDS AND STOCKS 
NEW HAVEN, CONN. Waterbury (Conn.) 4448 1951-36 ............. *4.50 Rh d ' cant ; 
TELEPHONES: LIBERTY 6320, 6321 ere Cyne sae. Sree ec is ode Island Corporation 
Williams Co. (Ohio) Road Js 1970-28 74.65 S. Spitzer & Co i 
mee Cree) Be. EA Bs, BOOR oicdcccetcsccwinecisean 5.50 W.L.Slayton&Co., Tol 
wy. 7 ——- = Warren (Ohio).imp. 6s, 1922-24 can AAD g Brown, Lisle & Marshall, 
Guaranteed & Pref. KR. RK. & Tel. Stocks Winchester (Mass.) coupon 3'ys, October, 1926. *4.60 Estabrook & Co Providence, R. I. 
a Procter & a. co. ter Co. Pf Wrentham (Mass.) epn. 4s, August, 1936 *4.75 ag rel 
> ees sega oy oe wae Youngstown (Ohio) Ss, 1923-34 *4.50 S. Spitzer & C ———— — anette 
*Basis. +Bid 
ae, uv 
AM Krdu£ Co STATE Frisbie & Co. 
3 ’ 2780. Waterbur Nev rite 
5 Nassau St., N. Tel. Kector i oe a New Britain 
faa At By At By Local Ce t Securities 
Columbia Graphophone CN ER cece wee 06k eeaeee” \arecdunbe® *4.45 KR. M. Grant & : 
bu Pont Chemical Louisiana Port Com. 35, U9 2.0 eee ee cee +490) : Boug! Quoted 
Kemington Type. Pf. ia Pet Ci Be, BOOS... cc tees = abacus "4.75 W. R. Compton & ¢ — 
Marwnaen @6e: Ge, Bee. WR 2. ls ktease §— HOOKS *4.95 Estabrook & Co —_———_——— oe 
Markoe, Morgan & Co., Mana. reg. Sia, Uct., 193% “415 “ Cincinnati 
Telephone 120 Broadway, | Mass. reg. 344s, Oct., 1934... 66.00 cece eee ete *4.15 ; S i 
Rector 9710. New York Mapes ek, Se FONG | Silewes, 9) eawinciees "4.15 ervice 
———— Mass. reg. 34s, Jan., 1956 *4.40 Bonds 
New York 414s, 1964-65 S44 Canfield & Bro. 10%, Canfield & Bro stocks 
Hendee Mfg. Co. Do 4s, 1960-62 rt) 94 “e 
Splitdorf Electrical Co. RRC EMENG otccads sc Glw:” <peeesgc Ml weakian *4.45 R. M. Grant & C Channer & Sawyer 
>, een See Gs, POR ics sce) Sewdetatee ~~ eileesuass 74.50 - rchane 
- < «Tt I Ti o 
: Filor, Bullard & Smyth on TH, 
: Tel. Bowling Green 61_ Broadway Poaeee Coen : 
oe ¥ . New York. 
% a Albany Southern 5s, 1039 S Redmond & Co xo Redmond & Co A 
ub : Am. Public Service 68, 1942. 92 National City Co...... 94 National City Co Procter & Gamble Co. 
Southern Railway-St. Louis 4s Amer. Waterw. Elec 5s, '34. 63 Dominick & Dominick. 67 Dominick & Dominick | dian Refining C 
+ Atch -Tra tal Sh. Line 4s 2 : : ; naian ne inlig 0. 
Asheville Pr. & Lt. 5s, 1942 SoS Redmond & Co........ 9 Redmond & Co. 
4 Toledo & Ohio Central ist 5s ; bs es - ; 
oe iciliee’ Cie Atlanta Gas Light 5s, 1947 S556 HL LL. Miewolng-O Ce... 615 sbwese - - 
a ” = Augusta-A. Ry. & Elec. 5s.” 25 Redmond & Co...... er le satis We: the ime r & Co. 
F COWEN & co. Baton Rouge El. Ist 5s, '39.. 2.) Stone & Wehbster...... 87 Stone & Webster Sule 
us . . ., ~ »- : ° . > » ay oC _ , : xchange 
B 67 Exchange Place. Tel. Rector 2364 sell Tel. Co. of Can. Ss, "25. 92%, Sutro Bros. & Co 8% Sutro Bros. & Co a icaatacanine hialidenade, ‘Md. 
x re 
‘ » - ‘ 
4 - 
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Annalist Open Market 





























43 Exchange Place. 
Telepl ecu 


Hanover. 





Kelly Springfield New Pf. & Kts 
Niles-Bement-Pond 

Midland Securities 

Love Star Gas Stock & Kights 
ort Lobos Petroteaum 

Lima Locomotive 

New England “vel Oj 
American Chicle 

bederal tight & Traction 
Empire Tire & Rubber lref 
Carbon Steel 


DUNHAM é(e 


New York 











MARINE 
SECURITIES 


80 Wall St. 


LESTER H. MONKS 


Han. 6953 





"Phone 4860-1-2-3-4 Broad 25 Broad St 


American Brass 
Home Insurance 
New Jersey Zinc 
Yale Towne 


45 Pine St., N. Y. 


STANDARD 


WEEKLY Wilt, RE 
SUMMARY MAILED 
ON | To 

STANDARD OL INVESTORS 
ISSUES ON REQUEST 


CARLH. PFORZHEIMER&CO, 


Salisbury,Leslie & Co. 


Phone John 1646 





Kirby Lumber 


Common & Preferred 
Bought—Sold—Quoted 


25 Broad St., 


William C. Orton 


N. Y. Phone 7160-1-2 Broad 





Members New to hange 


7 Wall St., N. Y Tel: “tees 1030 


N. Y. Honduras Rosario Mining Co. 
Fairbanks Morse Pfd. 
Word Beking Co. 

Wayne Coal Co. 


James M. Leopold &Co. 





Mexican-Panuco 
Boughi Quoted 


LEFF BROS. 


Specialists 
sige 


Sold 


52 Bway, \.% Phone 


5051 Broad 











Unlisted 


STOCKS & BONDS 


74 Brondway New 





R. $. DODGE & CO. 


York City 








BOUGHT—SOLD—QUOTED. 
We solicit inquiries. 


TELLER & EVERS, Inc. 


314 Ellicott Sq. Buffalo, 


if Redecticn 
BOUGHT—SOLD—QUOTED 


J. C. WALSH & CO. 


Securitves 


your 


trestment 


115 Broadway 


All Mexican 


Securities 
Ernest Smith 


Broad St.. N. ¥ Tel 


Bonds and Stocks 







50 










Members New York 


10 Wall St., N. ¥ Tel, 





BUFFALO SECURITIES 


B ¥. 


Tel. Rector 944 


Broad 3537 


Local to New York & Brooklyn 
THEODORE L. BRONSON & CO. 


Stock Exchange 
Kector 7580. 


PUBLIC 








U PILITIES—C ‘ontinued 


sid for -~Offered— 
At Ry At By 

Lirn ! & | Y i tiv Miller & Co i2 Miller & C 

6 7 ren bt 

Car lian Ligh x | MHMo 45 Sutro Bros. & Co “0 Sut lit & ¢ 

Car n Ek Ist ; wig MeCown & Co 2% McCown & © 

Cape Breton El 1932 7s Stone & Webster S4 Stone & Webster 

lif & | if 7 3 Sutro Bros & Co oy Sutr ros. & ¢ 
’ is Qs 
(in, ¢ & | wt 4 i. J Leach & ¢ a) A. | La h & ¢ 
‘ & T t t td 
vr 1m 
Citic Service deb. I mn pM. I Doherty & Co 152 H. I Doherty & 
leb It 10% 
Citizens’ Gas (Ind.) 5s, 1942 St Blodget & ¢ Wl. Blodget & ¢ 
( mbia KR Gas & Elec 
s, 1u3¢ st Redn 1& Co SD Redm & C 
lumbus ¢ & | 7 SY aS Leach & ¢ 91 \. LB. Leach Cc 
i el ED is SM 
lumbu 1 Ry < res Miller & Co 
mpton Hgts. Ry. Ist 5s, ‘23 YI Stix @4 Co., St. L 
nn. Ry. & Lighting 4498,°51 77 Redmond & Co S Redmond & Ce 
nn. Power Ist 5 ti NS Stone & Webster mw Stone & Webster 

Cor Water Ce (Utica) Ist 

s, so Mo Redmond & Co ie Redmond & C 
Do deb 1930 N6 
nit l i¢ I & 1.0 / 7 \. B. Leach & Co SO A. B. La h & ( 

Dallas Ele l. tr s 22 2 Stone & Webster 06 Stone & Webster 

I ts i & Sub 1932 oa Steinberg & Co., St.l. awe Steinberg & Co., 

Eastern Tex. Ele ss, 1142 85 Stone & Webster 4 8S Stone & Webster 

Ei Paso Electri ss, 1% S6 92 

Edison Elec. (1 A.) Ist r 

is, "22 4 Sutro Bros. & Co Qs Sutro Bros, & Ce 

I r r a. & 2 I 

j 144 SI “4 
t t 1D | of 

ay l So 1 
Elect Trar i on a \. H. tilekmore & Co. 99 \. Hl. Bickmore & 
Econom Lt. & Pr. 58, 1956 93 Redmond & Co ae Ys Redmond & © 
Kirnpi Fuel & ( 126 Oe MeCown & ¢ Phila 97%, MeCown & Co 
Fed. Light & T 62 7 White Weld & Co 7s Whit Weld & Co 

I> a 12 “4 Mo 
(ialveston Ble« Ss 78 Stone & Webster  & Stone & Webster 
Galves.-Hous. El. Ist 77 ‘ R2 
Gen. Gas & Elec. 5s Redmond & Co 65 Redmond & Co 
(jreat Western Vower 5s 49 S4 > Ihr & Co 6% Sutro Bro & Oo 
Harrisburg I & P. Ist % 4 ” Victown & Cer Phila 02 McCown & Co I} 
Havana El Ry ’ ) 2 Ss Mill & ¢ So Miller & C 
Harwood Elec. Ss, 1939 ny Redmond & Co 
flouston Elec. Ss, 1925 " tone & Webster 
Ind. St. Ry. 4 1988 tit liller & Co 70 Miller & © 
Kur City © , Wee 1 Ivnchon & Ce be Pynchon & Co 
Kan. City Long Dist. 5a, °25 x inberg & Co., St. I ST Steinberg & C St 
Kan. City Hor Tel 1922 Sj ss! 

Kentucky Util fi m1 mw \. H. Bickmore & C>. 100 \. H. Bickmore & 
Kinloch Tel. I. D 1929 91 Stix & Co St. L, 

Do Ist 6s, 1928 Ho) Stix & Co., St. Loui 1) 

Knoxville Ry. & I os, '45-'46 Miller & Co SO Miller & Co 
I le Gas Lt. ref. 5 4 iy Steinberg & Co., St LL. 92 Steinberg & Co., St 

1) 1920 1H Stix & Co., St. L 1m, Stix & C st. L 

l t ! 74! MeCown & C Phila Ty McCown & Co i} 

1 i ] Li t h mm Miller & Co ON Miller & Co 
I Vrnaelde | 40 6u Pynchon & Cr i} I’vn n& 

l \neel ( x | ‘ 1 Sutro Bros. & Co a Sutro I & o 
I Angel | ! 2s 2 ba 

\r es G. & I t , SD 00 

\ phi . It res Miller & Co 7s Miller & C 

liddle West Utilities 6s, '25 " \. H. Bickmore & Co. 9546 A. H. Bickmore & 
Miecl rr ’ 1921 ” H. lt. Nich is & Co 
Minr s = t Ss NS Miller & C SS Miller & Co 

! LG. & I wee 7 Pynchon & Co S814 Pynchon & Co 
Mis R Power 1 1951 = =7o Stone & Webster sd) Stone & Webst« 
Mobile I. & I 1h SO Miller & Co 0 Miller & Co 
Mobile St. Ry. ¢ Te 9S = 
Vl Whitrne Power ¢ ft) as Sutro Bros & Co lot Sutro Bro & Co 
Mo. Edison Elec. Ist 5 7. 2 Stix & Co. St. L 
Mutual Union Tel. Ss, il ‘1 Blodgett & Co ocee 
\ .. 7 H. & | i! 2 SH Sutro Bros. & Co Me) Sutro Bros. & o 
Mont. Tramw ‘ } 11 N4ly S614 
Nash. |} & I 15S it Miller & Ce 7s Miller & Co 

ist } & 1 he) W3 Pynchon & Co.. te Pynchon & Co 
Natom c f Cal. ¢ 7s Sutro Bros. & Co 80 Sutro Bros. & Co 
New Brunswick Pow 7 i7 sth 
N. ¥. & Wat. Ltg. 4 4 o4 Kedmond & Co 67 Redmond & C 
Nort n Ont. I cP. 6 ‘1 Sth, Lynch & McDermott S444 Lynch & MeDermot 
Northern Tex. Fl 140 SO Stone & Webster SO Stone & Webster 
Northwestern El 41 tit. Pynchon & Co 6S Pynchon & Co 
Nova Scotia & «c mw SI Sutro Bros. & Co Nt Sutro Bros. & Co 
Nov Scotia T. & P. 5 ie is SO 
Omaha & Couacit biutts Ry 

& ridge 5s, 1428 77 Redmond & Co ° 7 Redmond & Co 
Omaha & Council Pluffs St 

Ry. 5s, 192% 7 SO 
Ontario Transmission 5s, "45 SS Blodget & Co 92 Blodget & Co 

wific Const 146 x? R65 

Gas & Elec. ref. 5s 42 SD National City Co... 8614 National City C 

*acific Lt. & P. Ss, 1930 . 6 White, Weld & Co 9 White, Weld & Co 

acifie L. & I Ist 5s 42... 9 Sutro Bros. & Co - Sutro Bros. & Co 
Pensacola Elec. Ss, 1931 7S Stone & Webster... S4 Stone & Webster 

‘ortland (Ore.) Ist 5s, 1920 7 Redmond & Co. ‘ 7s Redmond & Co 
Railway & Lt. Sec. 5s, May, 

1935 87 Stone & Wo -bster 924% Stone & Webster 
Rutland Ry lt. & Pr. 58.46 65 Redmond & Co ‘ TO Redmond & Co 
San Antonio Water Supply 

ref. %s, 1933 .-- & Stix & Co., ».. L eu 
San Joaquin L. & P. 5s, '45 86 §©Sutro Bros. & Co...... Sutro Bros. & Co. 
St. Jos. Ry. L. H. & P. 5s.'37 80 Redmond & Co _ $2 Miller & 

St. Louis & Sub. 5s, 1921 93 Stix & Co., St. L 9 Stix &€ Co., St. L 

Do gen. 5s 192% Wy Steinberg & Co., St L, 51% Steinberg & Co., St 
St Louis Ry (Broadway) 

4%4s,° 1920 scce & oO 
St. Louis Transit 5s, 1924 4tiky 1654 
Sharon & New Castle Ry. 5 

1931 2 H. 1. Nicholas & Co 
Seattle Elec en SS Stone & Webster 244 Stone & Webster 
Seattle Elec > 1920 ot) Blodget & (« 

Superior W., L. & P. s. f. 

4s, 1931 7s tedmond & Co....... S4 Redmond & Co 
Syracuse Ltg. Ist ‘Ss, 1951 N7 _ 91 
Syracuse Light & Pr. coll 

CPUS Gh. TEs ccvcccsccescs 76 













































NATIONAL TIN 


CORPORATION 


rhe only operating Tin Mine 





in the United States 
Circular on Request 
de Robinson- Duff & Co. 
Veober 
«1 a” ne ¢ tre 


York 





> M 4 
ay BONDS (err. 

Yielding 4% te 7% 

‘ ‘ « ar L-714 


! u L / ear t 
Selected 
Investrent L@nkers Mortgage Co 


Secur t ‘ rs Des Moir N 


CT RMR poke, 











n AOw ne 


BOWRING & CO. | 


17 Battery Place, New York. 


Exporters—Importers. 


Factory Sales Agents. 


Carib Syndicate Ltd. 


Bought, Seld & Quoted 


_HALLOWELL & HENRY 


yy Gas & Elect. 


SCRIPT 


H. F. McConnell & Co. 


Tel. New York. 


CER IRIE SF WOENS RE gay wer 


John 6064. 25 Pine St., 


Short Term Bonds 
T. HALL KEYES & CO., 


35 Bro Broad St., N. Y. Tel. Broad 7695 





Cleveland Elec. Ill. 5’s 1939 


JACOB ZELLER 
40 Well Street, New York 





DIVIDENDS AND MEETINGS 











enintnininaan 
MIAME COPPER COMPANY £ 
61 Broadway 
New York 
DIVivmND w 
July 
th la 
f h 
t Au 
S rd ‘at I 
‘ 1919 
Ist, 1919 Boo ' 
SAM A. LEWISOHN Tt 
PACIFIC GAS AND ELECTRIC CO 
COMMON STOCK DIVIDEND N i 
\ Quarter Dividend of $1.25 
upon the Common Capital Stock of 
pany, for h hre nm ths nding * 
1919, will be paid or 15, 1919 
holders of ft ord Jur 30, 1919 ) 
the d nd ll he mailed 
PACIFIC GAS AND ELECTRIC COMI 
A. | How KENBE 
P ident ‘ 
San Fran ( fornia j u x0 
IFFICE OF 
CONSOLIDATION COAL COMPANY, 
Baltimore, Md., 
July 8tt 919 
The Board of Directors has de« 
nd H 
tt on 
sit l 
i E 
: — 2a 
—E — i 





SITUATIONS WANTED—MALE 


EXECUTIVE Army fficer rec 
turned from overseas, expecting ir 
discharzve, is seekir connection witl 
organization desirin ne th 
rien in elling sale reanizing and pre 
moting Y 111 Times Annex 
YOUNG MAN. 28 hes po or t 
which afford pportunit 
bus siness with good han f ad 
salary n 359 Times 

















Its Value Is Not Transient 


The 


be preserved in 


Copies of Annalist may 


binders made 


for the purpose. 


Capacity One Volume, 26 Numbers 


Cloth, neatly lettered, $1.25 
We pay cost of 


THE ANNALIST 





delivery. 
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Annalist Open Market 


| | 








PITTSBURGH 


STOCKS 






























Ne 
Sales. High. Low. Last. Ch'g: 
26 Anaconda .... T3% 75% 754 
20 Am. Roll. Mill 63 tik 63 + 1% 
40 Am. Sewer P. 25 24s Oh : 
om Am. W. G. pf.108 1o1y 10 1 
1.20) Am. W. G. M.101 wos, 101 114 
140 Am.W.G.M.pf. 91% “ 1, 
1,620 Ark. Gas..... 69 z ah 
1.711 Barnsdall roa, 
100 Cal. & Ariz 70 
265 Coy. G. & El 65 j 
10 Con. Ice ... 23 ‘. 
™ Con. Ice pf... 28 oN 2s 
10 Crucible Steel.117% 117% 117% +17% 
1,770 Ind. Brewing. 5% n fb % 
Ind. Brew. pf. 12% 12%, 12 lk. 
La Belle Iren.117 115 17 0=6+7 
Lone St. Gas. 258 Bn bua) 
Mfrs.” L. & H. HQ OO is i 
Midvale Steel. 604 56 GOlg 3 
Mt. Shasta... .44 sti 2 6+ «C 
2 Nat. Firepfg.. 11% 9 10% + 2 
Nat. Firep.pf. 21 18 20 2% 
% Ohio Fuel Oil. 27 2ti 2453 1 
5,43 Ohio Fuel Sup. 53 my OT 1% 
5,178 Okla. Gas . 3 31% 424 3 
376 Okla. P. & R. t1% 11 ig+ % 
Pitts. Coal .. 71 68% 71 + 2% 
Pitts Coal pf. 94% %4%4 %444 2 
% Pitts. Brewing 10% i) Ne i 
Pitts Brew.pf. 1 184% 18% % 
Pitts. Jerome .17 16 iti 4 0 
Pitts. Pi.Glass.145 12614 155 % 
Pitts. O. & G. 16% 16 It WA 
Phila. Co, pf. 364 36% 36%, % 
Riv'side E.Oil 4% 414 41, + 1, 
Riv’side E. pf. 4% 45, 1%+ 
tiv’side West. 2s ay +1 
Riv’side W.pf. oo ass + 4 
- ep. IL & St LL) bt 
es Toy a " 1 + 
11 Stand. a pf 102 102 102 
80 T'nion - 15 33 133 5 
475 U. § elaee:.. 38 2 
sou. S. Steel. 1% 
315 Whouse A. 2 
7M) W'house Elec 4 
WwW. &. a . ‘é 
- ‘ > : 
oe. .....% 4 
BONDS 
$3.000 Am. S. P. és. 99 99 
2,000 Mon. Coal 6s.107 107 ‘ 
21,(00 Ind. Brew. 6s a2 —1 
22,000 Pitts. Brew. 6s 1 
1,060 Pitts. Coal 5s. 97 oT 
2,000 U. S. St. 5s. 100% 1007 
Ss 
sTOC CKS ni 
Sales High Low Last Ch’gee 
9 Amer. Gas ... 4 es = -- . 
625 Amer. Stores. 37 32% a4 — 3% 
2.6 Balt. & Ohio.. 5% 15% 45% .. 
> Brill, (J. G.). 68 47 63 +16 
Cramp Shipb.201 162 200 +30% 
El. Stor. Bat. 9% %% 0% ly 
Gen. Asphalt.. ¢ 80% 91 + 11 
Gen. Asph. pf.136 1200 132) +13 
10 Gt. Nor. Ore.. « 51% 51 % « 
260 Ins. of N. A.. 33. 32 33 , 
1,595 Keystone Tel 3 = 14 
10 Keyst’e Tel.pf % os a 
27.818 Lake Superior 24% 20%, 2: 2% 
188 Lehigh Nav... 69 Gsl2 és + Me 
471 Lehigh Val .. 52% 1% of + %&% 
> Lit. Schuylkill 43 43 433 ‘ 
1% Midvale Steel. ig tw 
65 Minehil! ...... 52 5i% 51% 
§22 Penn. R. R.... 46 45% 453 
135 Venn. Salt .... 82 Sf | i 
90 Phila. Co .... 42 42% 4 : 
1,471 Vhiia cum.pf 37 4 
4.460 Phila. Elee .. 25% ce 
6,432 Phila. R T.... 29% # 
120 Phila. Trac .. 69 
100 Reading ... so : 
10 Southern Pac 100", 1u0i4 it % 
2.720 Tono. Belm't.. 3% 3% 3% 

10 Un. Cos., N. J. 192 192 1%2 + ” 
760 U. S. Steel. ...115% 112 113 a + % 
10 U.S.FoodProd. 75% 75% a5 ’ 
248 Union Trac .. 3% Bu 3944 + 4 

1,157 Un. Gas Imp. 68 67k, 68 
14 W. J. & S.S.. 42 42 42 
57 W'morel’dCoal 74 i4 74 

80 Willys-Over... 39% 38% 3% 
115 Yorw Rys. pf.. 32 31% 











Mellon National Bank 


of busi- 
tatement of Condition at the close ) 
Semp June Thirtieth, Nineteen Hundred Nine- 
eén : 

, RESOURCES 


Loans and Diseounts..... 
United States Obligations 
Other — and Investments 


$52,316,887.08 
29,908,367 .64 
28,229,0138.581 


Overdpafts ....----+---+- 35.23 
Cash ae * Due from Banks 17,897 534.84 
$128,351,839.20 
LITIES 

Capital .....- eee $6,000,000 00 
Surplus and Undivided Profits 4 629,113 22 
Reserves ....--++s-+++ 2,970,713.19 

Borrowed from Federal ‘Re aid A 
erve Bank ....----- ‘ 17, 390,000.00 
im 5,004, 397.50 


Circulatt Notes 
aS aaeale $61,873, 896.28 








Deposits { Banks . 27,002,947.43 
Government — 3,480,770.98 
——— 92,357,.615.29 
$128,351, 839.20 
. NUTICE OF REDBEMPTION 


SINCLAIR OIL & REFINING 
CORPORATION PRES 

EE-YEAR FIRST LIEN SEVEN PE 

TENT. SINKING FUND GOLD NOTES 
Notice is hereby given that, pursuant to 
the Indenture of Mortgage dated August 
1, 1917. from Sinc’air Oil & Re fining Cor- 
poration to Central Trust Company of New 
York (now @entral Union Trust Company 
of New York) as Trustee, said Sinclair oil 
& Refining Corporation has called for re- 
demption on the 4th day of August, 1919, 
at the face amount thereof and accrued 
interest thereon, all of the said Notes now 
outstanding and secured by said Indenture 
of Mortgage, after which date all interest 
on said notes will cease and all coupons 
attached thereto will become null and void. 
Said Notes will be redeemed and all sums 
due thereon petd at the office of Central 
Union Trust Company of New York, No. 80 
Broadway, Borough of Manhattan, City of 
New York, on and after August 4th, 1919, 
upon the presentation and surrender of said 


Notes in negotiable form with all unma- 
tured coupons thereto attached. 
Ownership certificates covering accrued 


interest to August 4th, 1919, should accom- 
pany the Notes when presented for redemp- 
tion. 
Dated July 3rd, 10910. 
SINCLAIR OIL & REFINING 
CORPORATION. 
By J. FLETCHER FARRELL, Treas, 


| 


PUBLIC UTILITIES—Continued 


Tampa (Fla.) El. 1st 5s, ‘33. 


Topeka Edison 5s, 1930.... 
Topeka Ry. 5s, 1930........ 
Twin States G. & E. 5s, 1953 
Toronto Power 5s, 1924 
Union Elec. Light & Pr. 1st 
sae eae 
United Rys. (St. L.) 4s, 1934 
United Fuel Gas 6s, 1936.... 
West. St. G. & E. Ist 5s, ‘41. 


Wheeling Traction 5s, 


Atlanta, Birmingham 
lantic Js, °34.... 


Ruffalo & Susq. Ist 4s, 1988.. 
Butte, Anac. & Pac. 5s, ‘44. 
Central Argentine 6s 
Chi. & E. M1. Ss, 1937.. 
Chicago & E. Ill. 6s... ce 
Chi., Ind. & L. gen. 6s, °47.. 
Chi., Peoria & St. L. pr. In 
Gils: TP: 6iccaccae 
Cin., Hamilton & Dayt ton gen. 
ks SSG tis wet ae eeae < ‘ 
Cleveland Term. Ry. 4s, "95 
Chi. & N. W. deb. 5s, 1921 
Cent. Branch U. P. 4s, "48 
Denver & Salt L. 5s, 1943. 
Den. & Rio G. ad. inc. 7s, °32 
Evansville & T. H. 5s, ‘42. 
Oh, Wise ea ckbeeskssane 
Georgia, Car. & No. 5s....... 
ee ee ee 


Grand Trunk Pac. 4s, "62.. 
Great North. of Can. 4s, '34.. 


Gr. Rap. H. & L. M. 5s, °20. 
Int. & Gt. Nor. 1914 notes. 


Knoxville & Ohio Ist 6s... 
Ky. & Ind. Term. Ist 414s, ‘61 


Little Rock, Hot Springs & 
West. Ist 4s, 1939...... ere 
Louis. & Ark. Ist 5s, °21..... 





Monongahela Vy. Trac. 5s,"42 


Mo., EK. & Gitte. Ga, °4B....<<s 
Macon Temminal 5s.......... 
Mich. Air Line 4s, ‘4 


New Orl., Gt. Nor. 5s, ‘55... 
N. Mexico Ry. & Coal 5s, °47. 
ERC E arcy Se e a 
Rio Grande 
Rio Grande W. 
R. i.-Frisco Ter. 


Do 5s, 
W. cons. 
ae 

Ist 5s, 1927 


South Car. & Ga. 5%%4s, 1929.. 
South. Pac. Branch Ry. 6s,’37 
South. Ry., Sav. F. & W. 5s, 

PAR ee eee 


Ulster & Delaware 5s, 1928.. 
Western Transit 344s..... 
& Meridian 1st 6s, ‘21 


1931... 


& At- 


—Bid for —- 


At By 

SS Stone & Webster 

83144 H. L Nicholas & (o.. 
8314 Me 

7)06CUOA. H. Bickmore & Co. 
Sil, Blodget & Co.......... 
91 Stix & Co., St. L.. 
nT eg 

95% McCown & Co........ 
6 5 


74 Redmond & Co...... 


RAILROA DS” 


a F. J. 


rt Lisman & Co... 
wa «& & 
en 


Farlee & 
5 Wolff & Stanley 
» Phelps & Neeser 
77 Wolff & Stanley...... 


a 


10 =Phelps & Neeser.... 

101 S 

82 «OF. OS. Lisman & Co... 
70 a 

981, Phelps & Neeser....... 
66 Seem Be Geis iivesus e 
: o 

45 Wolff & Stanley...... 
71 

95 

94% Phelps & Neeser....... 

1% = 

74 Sutro Bros. & Co...... 
72 “ 

72 Pynchon & Co......... 

54 Wolff & Stanley...... 

100 Phelps & Neeser...... 


83. Stix & Co., St. Louis.. 


65 re 

82 Wolff & Stanley....... 
65 Cowen & Co....... coe 
8 Blodget & Co.......... 
SO Wolff & Stanley....... 
4 = 

80) 6F. J. Lisman & Co... 
80 = 

57 Wolff & Stanley....... 
71% Cowen & Co.....2...0 
& Site & Co., Be.. Tarcccs 
98 Bull & Eldredge...... 
105 Sutro Bros. & Co...... 
97 Phelps & Neeser....... 
ba tedmond & Co........ 
SS Phelps & Neeser....... 


97 +=F. J. Lisman & Co.... 


—Offered—— 
By 
Stone & Webster 


86) 060A. OH. 


Bickmore & C 
90 §=Blodget & Co. 
9114 Steinberg & Co., St. L. 
Ty ag 
95%, McCown & Co., Phila 
8744 “ 
80) 6F. J. Lisman & © 


7 J. S. Farlee & Co 
89 Wolff & Stanley. 
92 Phelps & Newser. 
7S Wolff & Stanley. 


60 F. J. Lisman & C« 
72 Cowen & Co. 


76 ’ 

97 “< 

76 Sutro Bros. & Co, 
74 ag 

80 Pynchon & Co. 


5S Cowen & Co. 


86 Wolff & Stanley 
82% A. R. Clark & Co. 
90 Bledget & Co 

84 Wolff & Stanley. 
re os 


Wolff & Stanley 
Cowen & Co. 





99% Bull & Eldredge 
109 Sutro Brus. & Co. 
909 Redmond & Co 


INDUSTRIAL AND MISCELLANEOUS 


B84, Bake -r,Carruthers&Pell ... 


Vicks. 
Ala. Steel & Shpblhig. 68, '30 


Aetna Explosives 6s, 1945.... 
Algoma Steel Corp. 5s, 1962.. 
American Book 6s, 1928.. 


Am. Brake Shoe & Fdy.5s.'52 
Am:2r. Bakery 68, '27....... 
Am. Brewing 6s, 1923...... 

American Caramel 6s, 1920 

Amer. Can. deb. is, '28.... 
American Dock & Tr. 5s, ‘30 
American Hominy 5s, 1927.. 


American Graph. 6s, 1930.... 
Amer. Ice 5s, 22. 


‘American Lithographic tis,'21 


1926. . 
99 


American Malting 5s, 
Am. Pipe&Const. Sec. 6s, 
Am. Steel Fdy. deb. 4s, °23. 
Am. Pipe & Fdy. 6s, 192s 
Am. Spirits Mfg. 6s, "20.. 
Am. Vulcan. F. C. T. 6s, °21 
Am. Tube & Stamp. 5s, 1932 
Atlas Portland Cement 6s,'25 
Berlin Mills 1st 5s, 1931. 
Brandram-Henderson 66, 
Buffalo & Susq. Iron 5s, 
Braden Copper 6s, '29.... 
Cahaha Coal M. 6s, °22. 
Cambria Fuel 6s, 1925.. ai 
Canadian T. & I. 6s, 1922.. 
Can. Cons. Felt 6s, 1940... 
Canadian Car & F. 6s, 1939. 
Central Iron & Steel %s, “2o0.. 
Cons. Coai 44s, 1934........ 
Cons. Coal ref. 5s, 1950...... 
Crew Levick 6s, 
Dominion Tex. 6s, 
Dominion Glass 6s. 1933 
Dominion Coal 5s, 1940.... 
Fairmont Coal 5s, °31.. 


General Asphalt 5s, 1925. 

Gt. Atl & Pac. Tea 6s. 1921 
General Baking 6s, 1936.... 
Hecker, Jones, J. 6s, 1922... 
Holly Mfg. 5a, 1922.......... 
Hecla Coal & Coke Ist 6s, °31 
et, TH. A Bess ox cwccsscce 


Indian ref. 6s, 1921 . 
Lack. Iron & Steel 5s, '26.. 
Keystone C.&C. ref 5s,’19-'31. 
La Belle Lron 5s, 1940... 


Lima Locomotive 6s, 1939... 
Long Bell Lum. 6s, 1922..... 
Merchants Coal] 5s, '37....... 


Manati Sugar 6s, 1931. ..... 
Mississippi Glass 6s, 1924.... 
Monon. Coal Co. Ist 5s8,..... 


S34 

67 Lynch 
99 Baker, ¢ 
9914 ~ 
96 = 
70 " 
97 

93% 

RY = 
94 ‘ 
¥y 8 
95 . 
suly 

99 

994 “ 
91% - 
99 
GN, 
9914 


& McDermott.. 
‘arruthers&Pell 


8714 
95 
04 - 
92 sia 
92 aad 
9% T. H. 
ee &. & 
G4 oe 
86 gaker,Carruthers&Peli 
89 = 

"3 = 


Keyes & Co..... 
Nicnolas & Co.. 


9614 ay 

6 H. f. Nicholas & Co... 
K61g 2 
96 
96 
93 
92 Sutro Bros &€ Co...... 
% H. I. Nicholas & Co.. 
94% Baker,Carruthers&Pell 
9914 “ 

&9 
98 
80 
97% H. I. 
99 Baker,Carruthers&Pell 
914 ™ 
90 - 

99 H. 1. Nicholas & Co.. 
96% Baker,Carruthers&Pell 
97° Redmond & Co 
99% Baker,Carruthers&Pell 
82 H. I. Nicholas & Co. 
100 
SS @Otin & Coe., MM. fancess 
55 Redmond & Co.. 


McCown & Co... ° 
Bake r,é ‘arruthers&Peil 


Steinberg & Co., St. L. 
Baker,Carruthers&Pell 


Nicholas & Co... .. 


86 Bake r, ‘Carruthe rs&Pell 


72 Lynch & McDermott 
Baker,Carruthers&Pell 


101 





9214 “ 


Baker, Carruthers& Pell 
100 = 


95 Baker,Carruthers&Pell 
96% T. H. Keyes & Co. 

95 Baker,Carruthers&Pell 
100 or 

88 H. I. Nicholas & Co. 
89 Ks 

9644 McCown & Co. 

98 Baker,Carruthers&Pell 
98 “ 

90% Steinberg & Co., St. L. 
101. Baker,Carruthers&Pell 


96%, Baker,Carruthers&Pell 
98 Baker,Carruthers&Pell 
100 Redmond & Co. 

60 Redmond & Co 


MERCH 


Capital Stock 
Surplus and Profits 


ef Condition 


AL BANK 
YORK 


Staten 
NATION 
NEW 


Condensed 


IRVING 


close of June 30, 1919 


AC the 
KESOURCES 


Total Resources £166,874,57 


LIABILITIES 


769.43 


Circu 149,006.00 


4,980.00 


4 000.00 
25.15 





#69,1 


Total 


Liabilities $166,874,576.84 


Mercantile Trust Company 
115 Broad» Yr. City 
une 30, 1919. 
RES RCI 
Loans and D sce t $15,913,524.70 
United States Bond 1 ,.632,753,50 
Bonds, Securities ‘ 1,149,395 62 
Due from Banks 323,809.91 
Cash 77,912.69 
Deposits with Fe Ke 
serve 1,778,376.11 


Other Resources 276,040.55 


1,151,813.08 


Total $2 
LIA ~ 

Capital Stock $1 ,000,000.06 
Surplus and Pr 802,922 UG 
Deposits 18,009,783 .39 
Other Liabilitic 1 339,107.63 

Tota $21,151,813.08 
CHELLIS A Al President 
CHARLES D. MAKk Vice-President 
H. D. CAMPREII Pres. & Secy 
PETER S. DURYEI Vice-President 
I. C. TRAPHAGE) Treasurer 
JOHN A BURN Trust Officer 
CORNELIUS J. MURI Asst. Treasurer 
JAMES M. WADI Asst. Treasurer 
F ROGERS PARKIN Asst. Secretary 
JOHN J. TEAL Asst. Secretary 
HENRY R. JOHNS Asst. to the Pres. 


\NTS BANK 
\NADA 


OF C 


RES RUS 
Loans and Investn $104,995,019.20 
Canadian Govt. B 6,005 573.65 
Bonds, Securities 19. 358, 104.64 
Due from Banks 2,029,752.40 
Cash 27 420,209.82 
Bank Premises 5 253,269.48 
Other Resources 1,663,475 76 
Total $166,725,404.95 

LIABIi iS 


$7,000,000.00 
7,708,237.32 


Circulation 13,316,033.00 
Deposits 1 35,457,207.98 
Other Liabilities 3,183,926.65 


Total $166,725,404.95 


H. MONTAGI President. 


AN, 


D. C. MACAROW, Gen'l Managey.. 
W. M. RAMSAY New York 
T J CROOKAI Agents. 
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INDUSTRIAL, MISCELLANEOUS—Continued 














I 
New Jer 7. i rt t} &Pell 
North I 4 \ ; ‘ 
Park & Tilf t Oe i j 
Pitt Coal deb hy i. | ‘ 
I kK ng A 4 s 
a nix | ‘ 1c «&l t &Pell 
] r \ l i 16 I i «& 
Yr ! tas Coll 137 es . & ¢ 
I } t ( l 9. ' A ‘ & ¢ 
I r Irom 6s, 192 it H 
Joseph Stock 4 ’ I it &) hers& Pell 
St. Lawren I @ F. « ‘ I A I Mel tt 
Do 6 1Wr24 ‘ 
- M t ( A ; 
Sioux « . 2 RT | ‘ 
Santa ¢ 6 Webb & ¢ 
Swift & 1044 \\ 
in i Fru 4 I 
Wa R r ry 9 rr Webb & 
W Ken. ¢ HH N 
West \ Duly I v4 rs& Vell 
Notes 
Notes Notes 
Y 
RAILROADS 
Lid tor ffered— 
At By At By 
Canadian F'n fs, Mar wed Tl *hely & N S€ 10} & Kd 
c RK. lL. & P. 6s, ss I & I i eH . 
Delaware & H. 5 \ ") | & H 
Hocking V f 124 as 
Kan. City Term. 6 19 ’ 
N. Y¥. Cent l.tr pt 9 te 
Pennsyl. Co. 4% June a} j & HH XS ' H 
So. Railway 6s, 1922 
Y r 7 
PUBLIC UTILITIES 
Baton Rouge El. 6s, 12t us t & Webster 9 ' W r 
Central Stats Klee ) 1v22 t & { | ¢ 
Dallas Ele fis, 121 ’ « Webst ' ce W . 
East Tex. Elec. 7s, 121 i) 
Interborough KR r “ i I & \ T H. Ke & ¢ 
Laclede Gas 7 120 
Ontario Power (..iag. Falls? 
hs, 1921 ~ x j P p 
Phil Cc 6 2 ri Ht. K A } & ¢ 
St l i Union Tb > 2 "0 
Shawinigan W. & P. 6 W919 10 | & Rar | me 
“7 <A. H. Bickmore & ¢ it ©. 3. Bickmore & Ge 


Twin States G. & FE. 7s, 1921 


INDUSTRIAL AND MISCELLANEOUS 




















\dvar tumely T. H. Ke eve 
“ithes is ” »> Miller & (¢ 60 \ ler & ¢ 
Amer. Cotton un %* Sepr.,? wk, Salomon Bre & Hutz (HFS, lomon Bros. & Hutz 
Amer. Tel. & T. 6s, Feb., '24 100) bua Mliredge Lins I & Ela ‘ 
Amer. Thread 6s, Dec., "28... 101 | ps & Neese ¢ nial 
American Tobace is, 1919 tM ! 1 & Eld . ond Bull & Eldredg 
Do 7s, 120 Tow Sal n | s. & H Z l nil & Hutz 
Do 7s, 191 12, I Bld ; 
Do 7s. 1922 I 1 & Eldred ( I & H L 
Do 7 19: t I & H 
Anaconia Copper 6s “o , " 
Armour & Co. 6 20-1924 WwW : 1&1 ' : Folds 
Beth. Steel 7 rn “ 
Do 7 , 11 WwW 
Chi. Pret I 1 6 Oct a i) 10 
Do 6 Oct a 9) Th 
Do 6s, Oct., "22 s ’ 
Cudahy 7s. 123 ent n BR & Hutz. 1 mon Bros, & Hutz 
Federal Sugar Ref., Jan., "20 Bull & El | ! & Eldr 
General Elec. 6s, Dec., 119. 100%, I ‘ OS 
Do fs meno LHS ”) mon Bros. & Hutz 
Gruen Watch 7s. 1920 ney OW imer & ¢ Cir 11m WW i r & ¢ Cir 
Do 7s, 1921 Mw) , 
Do 7 22 it) 1 
Do 7 100 ‘ , 
tulf Oil ¢ r " y l & Eldredg 1i i red ge 
Jul {72 ‘ ’ 
ko Gs, July, 19 ’ 10 
Teac ius Ist ’ "> H. Ke & ¢ 
- t & Myer t ) (my H HE r ! & Hu'’z 
Nat es fs 1927 1 i. K eC H. Ke & C 
Peerless Trucs 1" m4 I t & ’ I I & ¢ 
Procter & G. 7s Varet \\ ' ‘ cu ol ! mot & Hut 
Do 7s, March, 1921 baledre 
Do 7s, March, 1922 & Hutz 
Do 7 March, 1923 L 
Pub. Serv. (N. J.) 7 Lave ‘ & } , 
Studebaker 7s, 1929 W'4 
Swift & Co. 6s, 1921 ‘ WE 
Tim. Det. Axle 7 i! . 104g | 
Do 7 June, 1921 lol 1 
U. S. Rubber 7 1923 veh, n } & Hu n Gres. & Hutz 
Utah Sec. 6 1922 1 Bull & |} & Eldred 
Westinghouse I & M 4s,'20 lim ”) n Bros. & Hut 
a) 
Stocks Stocks 
yr 
BANKS 
Bid for Offered— 
At By At By 
Amerfca 7 )=6O CC. Gitbert 
American Exchanee Na oF 
Atlantic Nat 183 
tank of Cuba 1N¢ 18 GHber 
fattery Park 1 Ww 
Bowery ; ry 
Bronx Nat me 1 Cc t 
Bryant Park mw ret 
Chase ‘ ~ Bet 
Chatham 00 10 
Chemical National 4 555 
Citizens Nat 40 etl) 





BANKS—Continued 


d tor 
At Bs At 
City Nat Mat Bill & © ‘ 
ul & Irér ‘ t 
‘ mb 
Corn Ex ng To i 
‘ tiner ] 
‘ ' 1 E ng “ 
‘ ? nw lt iD 
Commerce ° ° ww Mans Bill & ¢ 
Cosmopolitan TD C. Gilbert 
Fiftl \venur new Sar 
First National Lt 
bift Nat i) 
Garfield .... ‘ ° Ds) 
ireenwich bt 
H rimar 
Hanover re | 
te ‘ 
rt 
r ' 
! 
! \I l ill A 
polital 
mnt ‘ 
York $y 
‘ unt ‘“ 
wy 4 I Ix 
| } 
] it] 
Stat 
Union Exch. Nat , 
TRUST COMPANIES 
4 fad 4 
liankers oe +00) Meant ill & ¢ it 
Brooklyn iD : 
Central Union i j 
Columbia 
n ! ( 
Mrer > 
Kxquitabl 4 , 
Farmer Loan & Trust 4 
Franklin ) i 
idle lity nan |) 
l lton 4 
Guaranty - 413 Lill ‘ 
Lawyers Tith & Trust i C. Gilber 
Lincoln 
Manuf i 15 
Metropolitan oe SHO 
New ; ork ti 


N. Y. Life Ins. « 7 . ‘hs : Si 
Tithe Guarantee & Trust C } 
l. &. Mortgage & Trust i} i 
United States 


PUBLIC UTILITIES 


Do pt P 76 sy 


Power 





American Gus & Elec. ($50) 1 icCown & ¢ P 
Do pf ‘ ‘ 4 } 
Amer. District Telegrap!) “ \. M. Kidder & 
American Light & Traction. *: Ea MeConr (i 
Do pt 
American Power & Light 
Do pf i 
Am. Water Works & Elec.. Dominick & Dor 
Do Ist pf. 7 p. c. cum 4 
Do 6 p. c. participating pf 1 
Raton Rouge El. pf ‘ 4 tone & Wel 
Brooklyn City R. R 1014 A. M. Kidder & ¢ 
Cincinnati Gas & Elec . 1. & J. Frank 
Cent. Miss. Elec pf 
Cincinnati Gas Trans} 116 \. ¢ J. Frank, ¢ 
Cities Service Hen) ae Dohet & 4 } 
lo pf he 
Ido Bankers Shares 12 . $214 
Columbus Elec. pf r Stone & Wet t 
Commonwealth P., R. & I > H. FF. MeConnell & ¢ 0 
Do pf owee oF MacQuoid & C 1 64 
Conn. Power pf Stone & Webst 
Kastern Texas Electri , 
Do pf . er SU 
El Paso Electri hh 
Federal Light & Traction ity Dunham & ¢ " 
Do pf 
Gold & Stock Tel ") \. M. Kidder 
Galveston-Houst I Stone & W 
Do pf S 
Viex) r Teles pl \ \ Kidder & 
Middle West Utiliti pf \. H. Bickmore ¢ 
i ppi Ri r i ! Stor & Webst 
° i 
Northern States MERON OU x - 
Deo pf . 
National Light, H. & P H : 
Do pf S 
Nor. Ontario Lt. & Pr pf . H. F. McConnell & 
Nw Texas Electric i Stone & Webster 
Do pf . ; 77 si) 
Ohio Traction 12 1. & J. Frank, ¢ 
Pacific Gas & Electric ran J. Nickersor jr tit 
Do pf . “A ‘ a0 
Pacific Power & 1L.i pf " Whit Veld & ¢ f 
Pacific Tel. & Tel Ne Sut Lr & . 
Pacific Lighting 1 
Puget Sound T., L. & I t Stone & Webs 
Deo pt ti4 ‘ 66 
Republic Ry. & Light 7 MaeQuoid & Coudy 1) 
Do pf oe . 7 60 
San Joaquin Light & Power S Sutro Bros. & 1 
Do pf... ee i2 : 77 
Spring Valley W ' 65 
South Cal. Edison - SS MacQuoid & Coady R914 
Do pf cae .. WO e 02 
Standard Gas & Electric Thy 
Do pf Ses a. : +8 
Tampa Flectric 1,74, Stone & Webster. « 
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i nr 
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H. Bick 
” & W 
ViacQ id 
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7 y rryy . y oy 7 ry} 
PUBLIC UTILITIES—Continued INDUSTRIAL, MISCELLANEOI 
for Offered a 
} At By a r 
Tenn. Ry Light & Power & Phil ° HW KOM nnell & ¢ 
Do pf : 24 () & ¢ Indian Refining ............ IST M 
Tri-City Ky. & Light pf ) K& ¢ su Indian Refining pf ) 
United Light & Railways ! Cor & ¢ ” Hi \ nell & C.« Ingersoll-Rand 17% i 
Do pf each 76 Do pf ve . ; 1( 
Wash Wader Power \ & ¢ H2 \ \ & Imp. Tob. Gt Sritair lt 
Western Power ) x « 2 1 ) ce 4 iy Inter. Shoe .. ‘ » 
Do pf \ nne & C« T3ly Do pf : Tus 
*iEx-dividen Intertvee Cor t 
Kelly -Springfield 
J 7 ’ y Do pt . 
INDUSTRIAL AND MISCELLANEOUS bo 2 
Aj Reduction P - & Co “. we a ~ — Lumil { 
ee Sree: oF ical aii rt Me Lackawanna R. R. ON. J.) 70 
Amer Book bea Z = a . 
RS ee \ Lehigh Valley Coal Scale SY \ 
Lima Locon.otive i4 
American Brass I ( Rk. S . 
Amer, Chicle H ere nn peem sone v 
1 sd ' hes Ks ACAINEOM &Forb Right 
Amer. Manufacturing e Co. 5} ( rales alban ana at e: 
D> ' ow } k & ¢ Manati Sugar 11 
' \T Do pf u7 
Ames Fano ss 5 tian ; : ‘ Mexican Inve nt 6 | 
Amer Road Muaecl K ( i 7.  & & ( 
i ok 2a Maxwell M Lviv. Seriy , 
M n Lin x ( 
\iner Rollir Mil nh cn 61M A I nk t 5 : 
Amer. Stars bruch & Co. 25 4 coahuiee 
Do x 5 99 Minute Tapi | 
Midlar . t 
American Stove ‘ verge & 4 St. L. 120 8S berg & ¢ St. L Shighg ePrice 
Amer. Seeding Mach ‘ er & ¢ Cin 101 W «& Cir Motor Product I 
American Surety 8 Hades & Co 7 R we ft Mulford CH. K.) } 
\m. Tob. div. serij ronnell & ¢ 17 = MeD & | ee eee ' 
American Ty pefounder bdge & Co if} R ge & ¢ D ' pf 10 
= Do 2 f 1 
Atlantic Fruit } 27 9 | 
- National Motor 
Atlantic Holding ! I se eo i X - 
ES Stee) aie Sati & ¢ of J : & ¢ National Suret i 
Atlas Powder 1 DD & Cc 147, «OR & Nat i Sugar Ret 
Do pf } Ball 91 K New River Col. pf ; K 
Auto Sales ¢ i & 4 11 VW a im 4 New FEingland Fuel Oil 
1) { 9 N. Y. & Honduras Rosario 1 
Toate k & Wilcox & Co ivf R ) ‘ New Jersey Zine =" : 
i ex bet | E rl New Mexic & Ari Land 
Pritis \ Paes 1& Co 3144 M 7 e New Niquero Sugar 1 
naiins (ondenacad Mi , & 114 i . e ¢ Niles-Dement-Pond 
sruns.-Balke-Collender Me K &C 05 A K & « Otis Elevator 12 
Buevru I Randolp! | Cc. Rar ly Paragon Refining v 
Do pf 6 -T. H. K & Penn. Coal & Coke......... 2 
Butler I ( oy Phelps-Dodge ae 
Burroug Addit UN enbru & Ce IG M . h & ( Port Lobo I< t 
By Products Coke Do 2d pt | 
Gaiiiarhia Packing of tnd. ad Ws 6S & « Porto Rico Am. Tob Div. Sc. 105 
Calamba Sug 60 Punta Alegre Sugar Right 1 
Cardenas Amer. Sugar I & . 16 Webb r Procter & Gamble tn 
Do pf “oO J’yrene ‘ 7 
Carbon St x 113 Dur m & Co Premier Motor 
Carib. Swnelic wel Henri ISO Ha & Henry R. J. Reynolds, Class A 100 
Celluloid ( 145 R ye ». [bo Ist pf 111 
Central Aguirre Sug I 198 Webb Do Class B 560 
‘ontral Coal & Col & ¢ St. J 87 t & « St. L Do Serip wy 
Chalme Mot l nbruch & ¢ 10 M. 1 ) & Ce Rice-Stix Dry Goods ; ; 
Childs « \ ‘ 65> Ha 1 & Henry Do ist pf be eeeees 112% 
Do pf otecd wi 11 Webt ( Do 2d pf ‘ Te M 
Chicago R Maquipment teinberg & CC St. L. 106 inb & « St. I Richmond Radiator 
City & Suburban Homes fallowell & Her s Hi HW & Henry Do pf 7 
Clinehfield Coal henbruch & Co 44 \ I u & Co Royal Baking Powder....... 140 
Cole Motor I Hutton & Co Do pf wa 
Columbian Emerald ' & Henry 0) oH & Her Royal D right , 
Columbian Graphophone 417 hor I) k Safet Car Heating & Lats 60 I 
Do pf & D 6 St. L. Rocky Mt. & Pa ” 
Continental Motor \ I pold & Co % | ‘o Santa Cecilia Sugar $2 \ 
Consolidated Coal s nberg & C St. I 7) Xe ¢ st. L Do pf... - > 4 I 
Crocner-Wheeler holm & Chapman 95 Ch & Chapmar Semet Solvay re I 
foo pf 1 100 Savannah Sugar K 
Corcoran Vict & J. Frank, Cin 1 \. & J. Frank. Cir Do pf , 2 
Crucible Steel dividend Donnell & Co 95 MeDonnell & Co Singer Manufacturing . 00 OH 
Curtiss Airplane pf M. Lachenbruch & Co 70 M. I nbruch & Co Sinclair Oil & Ref. Opt. War. 420 icD 
Dalton Adding Machir \. & J. Frank, Cin South. Ry. dividend scrip.... 
Davis Coal & Coke W. C. Orton i W. C. Orton Spring Valley Water ie. 
Del., Lack. & Western Coa 175 Splitdorff Electric ae 
Du Pont Chemical pf. Haglowell & Henry.... 12 Hallow & Hen Do pf 6. 
Du Pont Powder pf ) ick & Dominick. 41, 1D k & Dominick Standard Screw ............ 36) R 
Draper Corp 130 I k & Stern Bros. pf 107 kK 
Eastern Steel Da ige & Co. 91 ( 1 Da lige & Co Steel & of Amer. pf 
Do Ist pf . " 92 Stollwerck Choco. pf 
Eastman Kodak 'e) e & DSS } ) & Co Swift & Co. rights 7% 
Empire Steel & Iron lidden, Davidge & Co. 31 Telautograph Corp } H 
Do pt 76 Glid Davidge & Co Texas & Pac. Coal & Oll Co.17™ 
Electric Storage tter R. S. Dodge & ¢ 7 R Doige & C Thomas fron 2) 
Famous [’layers-Lask 1 inell & ¢ 1% McDonnell & ¢ Tobacco Products divid. scrip 101 Mi 
Fairbanks Morse pf M. Leopold & Co 101 J. M. I old & Co Do rights scrip 24 
Fajardo Sugar } Kirk & Ball 99 K & Rall Union Carbide Carbon S4 
Federal Sugar Ref Os R. S. Dodge & Co 112 R. S. Dodge & Cc Union Oil (Cal.) ctiiion ee wo 2 
Be Misc cacancceveucdnssce “ Kirk & Ball . 112 Kirk & Ball Union Ferry aS M 
Finance & Trading Cory K. P. Emmons & Co U. S. Finishing 4 N 
Fisk Rubber %, M. Laechenbruch & Co. 55 M. I enbruch & Co Do pf ee D 
Ford Motor of Canada U. S. Playing Card 216 
Fulton [ron Works ’ Steinberg & Co., St. L 60 Steinberg & Co., St P U. S. Print. & Lithograph 20 
Do pf 109 Do Ist pf F 109 
Gamewell Fire Alarm T 7 Hallowell & Henry.... 65 Hallowell & Henry Do 2d pf at 
General Amer. Tank Ca 2 R. S. Dodge & Co 125 J. Nickerson, J1 Utah & Idaho Sugar I 
Do pf ) Nickerson, Jt 100 Vandalia Coal pf 1s 
General .Baking \ mb & Ce 184 W b & Co Valvoline Oil pf 104 
Do pf ’ 82 Wagner Electric Mfg.... 174 
General Cigar right 4 McDowell & Co 14 McDowell & C Ward Baking 11 Vv 
Gen. Vetroleun Sutro I & Co 103 =Sutro Br &C Do pf hh 
Do pf 167 Warren Bros 76 
Gillette Safety Razor 4 BE. & ¢ Randolph 156 EE. & C. Randolp) Warren (S. D.) pr. pf 
Goo tlrich right McDonnell & Co a McDonnell & Co Waitt & Bond pf 
Goodyear Tire & Rub. 2d pf ) Ml. Lachenbruch & Co. 11044 M. Lachenbruch & Co Watson & Co. (H. F.) : 125 H 
Great Western Sugar Webb & Co ere Kirk & Ball Bo ee eee 4 i. 2 
Do pf . Kirk & Ball . 116 Western Cartridge . oo ov 
Great Amer. Ins 104 Webb & Co . 408 Webb & Co West Marvland 1st pf vi 
Guantanamo Sugar wry NT% | Westchester Fire Ins 37 Wet 
Gruen Ist pf 12 Westheimer & Co..Cin. | Westinghouse,Church & Kerr 58 M 
Hendee Mfg { Filor, Bullard & S.... 36 Filor, Bullard & S | Do pf bs : co 
Do pf = 103 | Wire Wheel of America.... 8 I 
Holly Sugar Kirk & Ball 42 Kirk & Ball | Do. pf a Py Se eee ‘ 60 
Do pf. ...... . 01 i 4 | Wright Martin pf............ 83 M 
Hocking Val. Products 12 Glidden, Davidge & Co 13 Glidden Davidge & Co | Wurlitzer pf 5 . 100 West 
Home Oil ......... y2%, T. H. Keyes & Co..... 23% T. H. Keyes & Co Yale & Towne 20 RS 
7 ‘ - . a 
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News Notes From the World of Finance 


HE Service Department of the National Bank 

of Commerce of New York has issued a bulle- 
tin showing the trend of Brazil’s trade to the 
United States. Out of total imports of $247,000,000 
in 1918 the United States supplied Brazil with 
commodities valued at $89,000,000, while Great 
Britain’s share was $50,000,000; Argentina’s, $47,- 
000,000, and France’s, $12,000,000. In 1913 Great 
Britain led in Brazilian exports with goods valued 
at $80,000,000. Germany sent $57,000,000 worth 
and the United States $51,000,000. 


N artistic folder-booklet has been issued by the 

Bank of Pittsburgh descriptive of trade possi- 
bilities in Latin America. Valuable figures and 
maps are presented in attractive form covering 
the twenty separate countries in the Western Hem- 
isphere lying south of the United States. 


HE Guaranty Trust Company of New York has 

been appointed transfer agent of the stock of 
the newly organized United States Retail Stores 
Corporation, the Bethlehem Motors Corporation, 
and the Globe Oi! Company. The company has also 
been appointed Registrar of the first preferred 
stock of the Congoleum Company, Inc. 

HE Mellon National Bank of Pittsburgh has 

issued a valuable pamphlet containing in ready- 


Stock Exchange 


Continued from Page 54 


UNITED STATES GOVERNMENT BONDS 
Range. 1910 Net 
Hich Low Sales Hich Low Last Ch'ge 








fh SOUS Je Soe Lib. Sos, 102-"47..90.50 99.28 fo32 — JH 
oe. re 1s Lib. Istev.4s HO 16.00 14.00 — 0 
M0210 14% Lib. 2d 48,1927-'42.05.82 O.44 95.44 3s 
M1020 SON Liberty Ist ev. 44s 

12-147 ~-- 5.32 95.00 95.00 —.14 
OF8.56 05.20 6as Liberty 2d cv. 4%s, 

27-142 .. 4.30 94.08 94.12 —.10 
100.30 95.42 6 Liberty 2d ev. 44s, 

2-47 100.50 100.20 100.30 os 
ESO TTI Lib, Sd 4s, 1928.95.12 05.00 5.02 12 
05.72 10 DATISS Libdth 4498 °35-S86.52 4.10 D414 16 


100.48 99.98 1476 Vie. L.S\4s, 235.100.1912 100.00 100.00 02 
100.02 00.80 CH2 View L.4\s,°22-'25.100.00 9.80 99.08 





1H «1G % U. 8. 48, coupon LD) Wo wo . 
” ts 1 U. 8. 2s, coupon. ow ” m+ 1 
Total sales............ Saddiutes ....$43,973,000 | 


OTHER GOVERNMENT BONDS 
wg 106 Amer. For. Sec. 5s. W% 99% WK 


mk — % 











Mig SONG Anglo-French 5s..... 07% 
G% Argentine Se........ M4 83% 83% + 1% 
6 Chinese Ry. 5s... 67 67 67 -4 
ws $2 City of Bordeaux 6s. HK OS% 99 + % 
oN 66 City of Lyons 6s.... 99% 9% Wy -— % 
'4 63 City of Marseilles 6s. Hy 99 9% + % 
100% «=6(%% 340) City of Paris 6s.... 98% 97 vwiy w 
RS T0% 3 City of Tokio 5s.... 8% 81% SIK + % 
mn i% 28 Dom. of C. 5s, 1921. 98% 06% GR — 1% 


Week’s 





reference form a fund of information useful to 
the holders of Liberty Loan issues. It includes 
tables showing the interest yields of the various 
issues, interest dates and dates of redemption, as 
well as a summary of the tax features and ex- 
emptions. 


COMPREHENSIVE booklet, covering the in- 

terpretations applying to stamp taxes on time 
drafts and promissory notes under the Revenue 
Act of 1918, has been published by the Liberty 
National Bank of New York. It answers many 
questions that are constantly arising as to the re- 
quirements in special cases. 


RTHUR B. McARDLE, former Bank Examiner 

with the Banking Department of the State of 
New York, has become a member of the firm of 
Djorup & McArdle. He will conduct the account- 
ing practice of the new firm of McArdle, Djorup 
& McArdle, New York City. 


AMUEL SHAW, Jr., and Robert D. Scott have 
been appointed assistant cashiers of the Citi- 
zens National Bank of New York City. Mr. Shaw 
was formerly chief clerk, and has been in the 
employ of the bank for twenty-seven years. Mr. 
Scott was manager of the Credit Department, and 
has been with the bank for thirteen years. Robert 
F. M. Luyster, senior paying teller, completed fifty 


Bond Trading 


Range, 1919 Net 
High Low Sales High Low Last Ch'ze 
oN IM 7é Dom. of C. Ss, 1926. 95% 4 1% — 1% 
TN 4s W7 Dom. of C. Ss, 151. Y7TF% 14'S | MK 2%, 
su s4 42 Jap.44s,.2d S.,Ger.st. SS avy AS + % 
038 mt Ws )6 6 Jap. 448, 2d Ser.... 88% BSH SNK — 2% 
100 Hy, 6% Rep. of Cuba 55,04 04 of mm, — % 
SO S2 1 Rep. of Cuba 448... S835 Soy, 83% + & 
101% wy, 24 I K. of ut. B. & LL. 
S'es. 1910 ......... DI wy wom% 


my, 7% 3s U. K. of Gt. B. & I 





Sos, 121 . 28% OF im% + &% 
101% 7% OD l K. of Gt. B. & 1 

Sins, MMT ......... 1% ry tint % 
6) nO 4 U. S. of Mexico 4s. 53 33 ms 
7% «Oil 1 WU. S. of Mexico 5s.. H% O% HK % 


. 2 $5,146,500 





Tota! sales , ceseeese 
STATE BONDS 
74A% 63 35 Va. ‘def. ts, B. B. & 








Co. cfs cneee .. 655% 66 + 3 
NEW YORK C TY BONDS 

oy, «92% 130 48, 1955, 93% %O8% + % 
OS, «fy BS fe, 19GD nccvccccccce 93 93 u3 — % 
93 LTA 2 is, 1056. -. 93 93 + 2% 
08 OG 17 —-4%s, 1... - 1% 2% WH — & 

O06 G 4s. 1964 ........... 97% 87% YTH 

100 1 S460, 2963 ..ccccccess 102% 102% 102% 
100% 10 Do registered...... 102% 102% 102% + % 
10014 Is Sige, 1967 .........--102% 102% 102% — % 

102% 100% § Gem BOOB ciccccncses 102% 102% 102% 
Total BAlee ..cccccccccscccccccccssccccces S1N0.000 


Grand total $60,012,500 











years of service with the bank on July 1, and was 
placed upon the reserve force by the Board of 
Directors, his salary being continued. Henceforth, 
he will mark time with a gold watch presented to 
him by the officers and clerks. 





Liberty Bonds Not Resold 


Editor of The Annalist: 

The Treasury’s attention has been called to the 
following statement on page 631 of THE ANNALIST 
for June 23: “Something over $900,000,000 in 
bonds have been bought by the operation of the 
sinking fund and all profitably resold with the 
exception of about $300,000,000.” 

The statement quoted is misleading. Practically 
all of the Liberty bonds purchased by the War 
Finance Corporation have been or will be sold by 
it at cost to the Secretary of the Treasury for the 
bond purchase fund or for other United States 
Government funds for more or less permanent in- 
vestment. 

The Liberty bonds purchased by the Secretary 
of the Treasury for the bond purchase fund have 
been canceled and retired, and not resold. 

The cumulative sinking fund created by the 
Victory Liberty Loan act becomes effective July 
1, 1920. R. C. LEFFINGWELL, 
Assistant Secretary, in charge of Fiscal Bureaus. 

Washington, July 2, 1919. 


Standard Oil Stocks 


July 12 July 3 
Bid Asked Bid 











Anglo-American Ot) Co., 24 24 
Atlantie Refining Co.... 1375) 1365 
Borne-Scrymser Co. ..... 510 4) 
Buckeye Vipe Line..... aban 103 102 
Chesebrough Mfz. Co. Cons...... $20 300 
Continental Oil Co............-. ao 610 590 
Creseeut Pipe Lame Co... .ccceccccsccccecceses BD 38 35 


eer 180 190 185 
-166 170 170 


Cumberland Dipe Line Co..... 
Eureka Pipe Line Co... ......-ceceseeeces 


Galena-Signal Oil Co... .. ccc cece ccc sccecccaess 119 115 112 
Galena-Signal Oj) Co. pf., new...............108 112 105 
Galena-Signal Oil Co. pf., old............ vase 130 115 
Illinois Pipe Line Co..... Scceccocces 186 1) 1s 
Indiana Pipe Line Co......... rt eee eS 100 1(r2 100 
International Petroleum Co., Ltd 30 304% 2, 
National Transit Co...... negeéenenmaeens 21% 22% 21% 
New York Transit Co..... nahesnkons 1&5 1s) 187 
Northern Pipe Line Co........... eee 108 112 108 
Ohio Oil Co.... osececs eeecese .376 380 377 
Penn-Mex Fuel c Birceccascceseons st) gS 80 





Prairie Oil & Gas Co........-66-+- err 740 740 
Prairie Fipe Ldme Co... ......c-ccccccccccccsc cme 205 2M) 
Solar Refining Co...... . 360 380 370 
Southern Pipe Line Co.......ccccrccccccccces 167 167 
South Penn Oil Co.... Peer ore ere 332 3: 32T 
South West Penn. Pipe Lines. . 100 105 105 
Standard Oil Co. of California..........+ oc eee 284 284 
Standard Oi! Co. of Indiana.. 760 770 765 





585 600 TRO 








Standard Oil Co. of Kansas..............++- 

Standard Oi! Co. of Kentucky...... 445 
Standard Oil Co. of Nebraska.. 535 
Standard Oil Co. of New Jersey.. TW 745 
Standard Oil Co. of New York 385 386 
Standard Oil Co. of Ohio. 520 500 
Swan & Finch Co..... “e asesouwn ere 103 97 
Union Tank Car Co..........0+0. edenwtate 137 140 134 
VWeoweth GE Gi... ccccccccccccscccecsccoccdss 435 440 443 
Washington Oil Co...........eceeeee 43 48 40 





Transactions on Other Markets 






































BOSTON Net we WASHINGTON 
High Low Last Ch’ge Sales Ch'ge 
Tuolumne .... 1\% 1% %+ % aA N. E. Tel.... oe a — 
S. Smelting 72 684% 7H + 1% 83 Pac. Mills .. + STOCKS 
MINING U.S. Smelt.pf. 50 iy WO + %& 0) P. S. Sugar... oe - Net 
2 Utah Apex IM 2% %— % 25,455 Root & Van.. + 1% Sales High Low Last Ch’ge 
Net Utah Con. ... 11 0 10%, — % 14.505 Stewart Mfg... [ % + 3 SS Capital Trac.. 89% Si a9y%— %& 
High, Low. Last Ch’ge. Utah Copper.. 95% WH % + 4% 851 Swift & Co... — % 360% Colum. Graph.418° 418 +23 
somntare . % % 1% Utah Metals 3M% 2% 3 on 3 Swift Int Ie. 1% 2 Col. Graph.pf 15% — 
yr ere a Victoria .. 4 le 3%+ & Torrington °? 2 Lanston Mono $ 69% + % 
Alaska = Gold J + Winona ..... 1% %~%~— % Th. Gas P. pf 4 1”) Riggs Nat.Bk.495 495 
Attause iy Wolverine - S 24 7 United brug. .t + 1 OW aaa Gas oa > 52 os 
nu Alin zs j 2 a — ‘“ . - 
ee an RAILROADS = ee ¥* 39 W. R. & E.pf oa / 
Anaconda THiy 823 Boston & A United Fruit. cae BONDS 
Ariz, Com’! id 68% Boston Elev > Un. Shoe M... — ¥% 6,000 Cap. Trac 91% 97 wT — ¥ 
tie Heart .... 11% 11 Bos. Elev Un. S. M. pf.. 2 rae. see Pot El. con.58 93% 93% 93% — 15% 
Bingham ” 75S Boston & Me Ventura Oil... 1S e+ % 2.000 P. El. g.mtg.ts 98 O98 sO |W — OG 
Butte & Bal... 45 4 Con. & M.,C Waldorf ...... 21 21 + 1% 2.006 Wash. Gas 5s. 964 4% %%— 
Butte wa a a7 Fitehburg w althamWtch 37 $5 37 “* 9.000 Wash. R.& E.4s 68 6S és —1 
Cal. & Ari 7s Me. Central | Walworth M.. 24% -2t% 24 + I% poe 
Cal. & Hee laine % Mass. Elect Warren Bros. sO 1) sO 6423 
Carson 1s 1 5 Mass. Elec.pf War. B.1ist pf. 71 ey 71 +4 
Centennial IN% 1, N.Y..N.H.& War. BK. 2d pf. 78 7 7s hU th 









16 Old Colony 
SS Rutland pf 
30) West End 

128 West E pf. 


ST. LOUIS SECURITIES 
Boesht—Sold—Qvwoted 
STIX & CO. 


Net Members St. Louis Stock Exchange 
509 Olive St., St. Leuis, Mo. 


SAPNA TA TAT 
Louis Securities 
Mississippi Valley Securities — 
Mark C. Steinberg & Co. 


Chine Copper 
Chile as 
Copper Range 
Davis-Laly 
East Butte 
Franklin 
Granby 
Hancock 
Helvetia 

Insp. Copper 
Indiana ‘ 
Island Creek 
% Island Cr. pf 
lale Koyale .. 
Kerr Lake.. 


ST. LOUIS 


STOCKS 








Am. Ag Ch. 
Am. A. C. pf 

Am. Bosch 
Am. neu. 8.. 
5 Am. Pn. 8. pf 

10 Am. Sugar 
125 Am. Sug. pf 
14m) Am. T. & T. 
20 Am. Woolen..124 
222 Am. Wool. pf.110 1008's 








Sales High Low Last Ch'ge 
15 Amer. Bakery. 34 : : 
140 Bank of Com. 14% 
68 Brown Shoe. .105 
110 Cent. Coal & C ™) 
100 Cities Serv. pf 7% 
™ Certainteed . 4514 
35 Cer’nt'd Ist pf Sy 
16 Ely-Walker sz 


5 Kly-W. 2d pf.. 83 













































Keweenaw . <o~ A k 140 121 
Lake Copper.. 34) Amoskcag 2 120 Fulton I. W niny y 
; « iy om i ag * RO ‘ oo Members New York Stock Exchange. 
u ——, oe - y omer wag Eig 20 10% = lng M. = Members St. Louis Stock rT OU 
Ma) - , — > 6 2.05 ydraulic ... ” oadw. | 
Mason Valley Booth F ish --+ 21% 21% 15 Hydr. P. B.pf. 50%, 300 Br ay ST. ui 
Miami Century Steel. 13% 18 7/300 India. Ref x then Al 
4 Michigan Cuban Cement 17 1s% "> tt. Ghee ....88 [ 
Mohantk Eastern SS 19% 10% i Int. Shoe a “ 
New Arcadian Eastern SS.pf oS S : 2 Mer sLacl. Net ons * B. HIBBS & C0 MPANY. ' 
New Cornelia > E. Boston Land 6% a, 2,260 Mariand Kef 6% 
Nevada Edison Elec. .161 1H), 5M. P Cem't &2 
New Idria. Fairbanks Co. 79 70% 70 Nat oo ~y 95 Members 4 
ir se OF 434 2 a Sey +: , , . 
Now aie vt a oat 28 2 Nat.Can. d ~ 105 New York Stock Exchange. 
Pty . _ D4 Rice-Stix2d pf 97% 
Nipissing ;.. Int. P. Cem't. O% 4 m. jashingt ; 
North Butte. int. P. C. pf.. = 7 3 aoe ist | pf a3% ms egg 
Ojibway . 2 Int. But’nhole p > 5 ° oy ye ‘ 
B Ojibway... 2 4 1 Serugas 24 pf. 6 Hibbs Building, Washington, D. C. 
Osevola ...... @ Int. Prod. pf.. 75 nd “2 Third Nat. Bk.280 . 
Pond Creek... 20 Island Oil .. od 7% 25 Un. Rys i 9% 
Quincy sees 44% 2 LAbby .. cones 31 205% 8 Un. fe wt... 12 ” 
Ray Con...... 25% Loew's Theat. 9 NK at og aa — i D, 
St. Mary's. 62% McElwain pf.. 98 oR 25> Wagner Elec..17! 177% 178 i. 
Seneca ...... 24% Mass. Gas . 7% 78 BONDS Securitia« 
i South ee by § Mass. Gas pf.. 66% © $6,000 Ind. Brew. ts.. 51 51 D1 
% South Lake .. 2% } Merg’thaler ..148 14 By 800 K.C.H. Tel. 58 88% BRIE RAY 1 
Superior Cop.. 8% Math. Alkali.. 33 24 5.000 St. L.éSub.g.58 5 - 3 a | a 2 e 2 oe arnes & Co 
Super. & Bos.. 3% 27 Mex, Invest... 69 60 700 Tol.Home T.5s 9 2 .. 3 joa 
20) Mex. Inv. pf.. 33% 32 44,06 United Rys. 4s ¢ 56 OGG 35 BROAD S8T.., N.Y.C. Tel. Broad 1754-5 ; 





Trinity . 3% 
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Dividends 


RAILWAYS 


STEAM 









































Pe- Pay- Books 

Company. Rate. riod. able. Close 
Ala. Gt. So. pf.$1.75 S Aug. 28 *July 19 
A.. T. & S.F.pf.24% S Aug. 1 *June 30 
Salt. & Ohio pf.2 S Sep 2 *jJuly 19 
Canada South. 1% S Aug. 1 *June 30 
Cent. of N. J...2 Q Aug. 1 *Ju 18 
c. ™ B&F 
2 ne 1% Q Sep *Aug. 23 
Sa GC. ae ae 

in 5 = aca 1% Q July 21 *July 1 
Chi. Gt. W. pf..1 — July 15 *July 1 
Chi., I. & L. pf.2 — July 17 July 7 
c. mB. t.. & FP. 

i Rare 3% S July 31 July 19 
Do 6% pf eal S July 31 July 19 
Cuba R. R. pf.3 S Aug. 1 *June 30 
Del., L. & W..§ 0Q July 21 *July 5 
Det River Tun S July 15 *July 7 
Ga. R.R. & B...3 Q July Ib July 1 
Gt. Northern pf.1% Q Aug 1 *July 1 
Kan. C. So. pf..1 Q 5 Ju 3 
Little Schuyl. R. 

R. & Coal .$1.25 
Louis. & Nash..3} 

Mahoning Coal.#5 
Mich. Central ~- 
Mine H.& S.H “ 
N., C. & St. L 
N. Y., C. & St. 

L. 2d pf 2 
Norf. & West. .1 
Do pf. . oe 
Nor. Central... .$2 
Nor. Pacific 1% 

N. Y. Central..1! 
Pere. M. pr. pf..U 
P..C..c. & &.L.2 
P. & W. Va. pf.1% gz 
Reading $1 l 

Do Ist pf......We Q Sep. 11 *Aug. 26 
W. Pacific pf...1 Q July 15 *July 10 
STREET AND ELECTRIC RAILWAYS 
Brooklyn City..25c Q July 15 July 2 
Carolina P.& L.1 Q Aug. 1 July 15 
Cin., Newport & 

Cov. Lt. & T..144 Q July 15 June 30 
Do pf. eseeee de Q July lo June 30 
Cit. Serv. Bank- 
ers’ Shares..4265c M Aug. 1 July 1 
Cit. Serv. com. 

3 Iyer %M Aug. 1 *July 15 
Do pf. eeaoss 1 M Aug. 1 *July 15 
Conn. Ry. & L 
com. & pf.....1% Q Aug. 15 Aug. 1 
Con. Trac. N.J.2 — July 15 June 30 
Duquesne Lt. pf.1% Q Aug. 1 July 1 
El Paso El. pf.3 S July 14 *July 2 
Manchester Tr., 

a 2 rey Q July 15 July 1 
Mil. El. Ry. & 
ee Pree 1% Q July 31 *July 21 
Ottumwa Ry. & 

pf .-1% Q July 15 June 30 
Pac. Gas & El. 1% Q July 15 June 30 
Philadelphia Co e ne Q July 31 *July 1 
Phila. R. Tr...$1.25 July 31 *July 21 
Phila. & W. pf..1%4 Q July 15 *June 30 
Puget Sd. Tr., 

L. & P. pf.....7%e — July 15 *June 26 
Ry. & Lt. Sec. ..3 S Aug. 1 *July 15 
Oe eer. S Aug. 1 *July 15 
Rep. R. & L. pf.1% Q July 15) June 3 
Tex. El. 2d pf..1% Q Aug. 1 *June 30 
Va. Ry. & P pf.3 July 20 Dee 31 
= Penn. Pr. - i Q Aug. 1 July 21 

Penn. R. pf Q Sep. 15 S$ 1 

Ww. Penn. Tr. « 

= Aug. 15 Aug. 1 

“BANEE stoc KS 

City Nat., Bkn..3% July 15 *July 8 
Mech. & Met....5 Q July 5 *July 5 
Produce Exch. .5 Q July 15 -July 10 
INDUSTRIAL AND MISCELLANEOUS 
Air Reduction. $1 Q July 15 June 30 
Alabama Co....% July 15 July 1 

Do Ist & 2d pf Q July 15 July 1 
Alliance Realty. Q July 16 July 10 
Allis-Chal. pf Q July 15 *June 30 
Allis-Chal. pf 4 Acc. July 15 t ; 
Am. Ag. Chem.2 Q July 15 
rer 4 Q July 15 *June 
Am. B. Sugar..2 Q July 31 *July 
Am. Chicle.. i Q Aug. 1 July 
pO Se Pe Q Aug. 1 July 
Am. Gas & El..2% Stk Oct 1 June ‘ 
Am. Glue pf....4 Aug. 1 July 
mem, BOO Bho <<: 1% Q July 2 July 
Am. La F. F.E.2 Q Aug.15 Aug. 8 
Am. Laun. M. pf 1% Q July 15 July 5 
Am. Loco pf.. 1% Q July 22 July 3 

STOCKS 
Net 

Sales. . High. Low. Last. Ch’ge 

10 Allis Chalm... 49% 49% 19 oa 

10 Am. Rad. ....315 315 15 6lU + C5 

10 Am. Rad. pf..116 116 116 

85 Am. Shipbdg..128 26 128 + 3 

Am. Sh. pf.. 89 0 + %& 

Armour pf. 103 103% 

Booth Fish... 21% 21 

Booth F. pf... 82 8&2 % 

Bunte Bros. 12% 12 2 

&.. © ; 8% R1 

Ch k2 80 801 

Chi. Rys.. 8.2. 6 6 i 

Com. Edison. .113 111% 113 +1 

Consum. pf... 87 St Sb - % 
5 Cont. Motors.. 11% &Y 11% + 2% 

Cudahy Pack.121 119 i120 + % 

Deere & Co.pf.101% 100% 101 + 1% 

Diam. Match.116 115 116 

Hart, S. & M. 89% 88 &o ‘ 

Hartman .... & a2 35 +2 

Hupp Motor... 14% 11% 14% + 2% 

Hupp Mot. pf.102 102 102 

mM. Brick..... 7% 73 7 2 

L., McN. & L. 31% 30 30 — 1% 

Lindsay Light 1% 18% 181 

Lind. Lt. pf.. 10 14 14 

Midw. Util.... 36% 3% 3} 

Midw. Ut. pf. 61 60 60 a 

Mitchell Motor 55% 4314 D4 +11% 

M. Ward pf..110 109 110 

People’s Gas.. 52% 52% 24 - 

5 Public Service v0 . 

10 Public Ser. pf. 95 ) + 1 

100 Quaker Oats..270 270 25 

206 Quaker O. pf.100 ” 

36) Quaker O. rts. 17% 6% 15 a 
1,710 Reo Motor.... 31 29 ro 
4,735 Repub. Truck. 61 54% 59% + 5% 

644 Sears-Roeb. ..207% 204 207% + 2% 

10 Shaw 

1,437 Stewart-War 

1.300 Stewart Mfz.. 

4,712 Swift & Co. 

21,026 Swift Intl...... 

9,743 Swift rights... 

200 Thompson 

200 Thompson pf.. 


3,699 U. Paperbd.. 
212 U. P. B. pf... 7 
48,035 U. Car & C.. 85 
210 Wilson & Co. 


70 Wilson pf.. 


$1,000 Armour 6s.. 
9,000 Ch. Cy. Ry. 5 
59,000 Ch. C. 


7,000 Ch. Rys. 5s. 
21,000 Ch. Rys. 5s, B . 
1,000 Com. Edi. 5s.. 93% 93% 
5,000 Pub. Ser. . 7 





Ss 
7,000 = & Co. 
1,000 So. 8S. L. 





+48. T5 
1,000 Wilson c¥ és. 102% 102% 


96% 


‘ 
102% 
















Pe- 


Company. Rate. riod 





Am.R. Mach. pf.1% Q 
Am. Shipbldg...1%, Q 
Am. Shipbldg. “ou Ex 
Do Y a< oo] Q 
Am - & Tr: ac. Q 
Am. it. & Trac aie Stk 
of are Q 
Am Sum. Q 
Am. §S 

Am. Sugar Ref. 1% Q 
Am. Sugar Ref. % Ex. 
Am. Sugar Ref. 1s Q 
Am. Tel. & Tel.2 Q 
Am. Typefdrs...1 Q 
Am. Typefdrs..1% Q 
Am. Woolen....1% Q 
TO ME. sécscavede 6 

Amoske ag Mf.$1.25 — 

Serr $2.25 — 
Anac. Copper. “ae Q 
Anglo-Am. Oil. ~ 

Asbestos, Can. 1% Q 


Do pf. 4 
Assoviated OiL..1% Q 
4... G. & W..4s.8 Ss 


Atlas Pwdr. pf.. i” Q 
Barrett Co. pf.. Q 
Barn. LB. & Sp. 

Ist & 2d pf.. 1% Q 
sell. Tel. of C Q 


9 
sell Tel., Pa...1%4 Q 
M..4 


Borden's C. M 

DO OE. ccccesca 1% Q 
De pe. .cacscse VA Q 
Grill (J.G.) pf.. Q 
Brill (J.G.) pf.. Act 








Burns Bros Pee. 1% Q 
urns Bros..... 2% Q 
Burns Bros.....2%§ 

IO ME. éscacnnw % ¢ 
Bush Terminal.214 Ss 
Bush Terminal.2% Ser 

Do pf. s 
Can. Convert -1% Q 
Can. C. & Fy. pe? Q 
Can. Explos.. ? 
Can Explosives s 
Can. Explosives. oA Q 
Carbun Steel 

- 2 eer. A 

Carbon Steel...2 Q 
Carbon Steel...38 Ex 
Cent. Coal &€ C.1% Q 

oy € 122 Q 
Cen. Fdy ist “pf.2 2 Q 
Cent. IIL P.S.pf.1% Q 
Cent. Leather..14% Q 
Chi. Pn. Tool..1% Q 
Cluett-Peabody..1%4 Q 
Colo. Power.... % Q 


Colum. G. & E..1 Q 
Comwth.-Edison.2 Q 
Com. Fin. pf...1% Q 
Commonw' th G. 
& E. pf 
Consol al. a) 
Cont. Motors pf 1%, 
Corn Pr. R. pf.1% Q 
Cosden. & Co..12%ec 
Cramp & Sons. 
Cuba Co. 

Do pf. wre 
Curtiss Aeropl 

& Motor pf....3 
Crucible Steel.. 
Cuply Sug. pf. 
Det., Iron. & S 
Do pf. ri 
D.,L. & W.Coal$l 





Detroit Edison..2 
Dicto. Prod. pf.$2 
Dom. Coal pf...1%4 Q 


Dom.Pr.& Tr.pf.342 5 
Dom. Steel pf...1% Q 
Dom. Textile pf.1% Q 
Du I’., (E.1.,) de 


N.&Co.deb.stk.1144 Q 
Du P., (E well de 

N. & Co.. 1% Q 
yf 7 -1% Q 
Eastern Ste e 1. 1.2% Q 


East. Kodak. > EX 
Ed. El., Boston.3 Q 
Eisenlohr a, 


| er 
Elec. Secur. p 1% 
Elec. Util. pf. 
Elec. Bd. Ps Ss Q 
ae Q 
Elk Basin Pet. Q 
Emerson-Br. oy 1% Q 


Eureka P. -L....4 Q 





THE 


Declared 


ay 


pt i 


Aug 
Aug 


Aug. 


Aug 
Aug 
Aug 
Aug 


Aug. 


Sep 
Oct. 
Oct 
Oct 
July 
July 
July 
July 
July 
Aug 
Aug 
Aug 
July 
July 
July 
July 
Aug 
Aug 
July 


Aug 
July 
July 
Aug 
Sep 

Dec. 
Aug 
Aug 
Aug 
Aug 


cs Aug 
Aug. 


July 
July 
July 
Aug 
July 
July 
July 
July 


July 
July 
July 
July 
July 
July 
July 


Aug. 


July 
Aug 
July 
Aug 
Aug 
July 


July 
July 
July 
July 


July 


Aug 


- 300k 

Close. 
5 Aug. 
July 
July 
July 
July 
July 
July 
*July 
*Apr. ‘ 
*Sep. 
*Sep. 
*Sep. 
June 2 
July 
July 
June 
>» June 
2 June2 
2 June* 
25 =6July 


a 


BD tet ese ret het pet feet et 


Sd Od 








16 062 6000s 
hm July 1 
1 July 1 
15 June 30 
1 June 30 
1 July 19 
15 June 30 
1 *July 26 
5 June 30 
5 *July 5 
1D Aug 
15 Aug 
15 Dec. 
1 July 
1 July 
1 *July 
i) Aug. 
15 Aug. 1 
1 July 19 
15 July 7 
1 July 7 
15 July 7 
15 = =6July 31 


10) June 26 
31 *June 30 
31 *June 3v 
15 *June 30 


3¢ July 26 
15 July 
ms July 
15 *June 
15 *June 3 
15 June 
15> *June 
1 July 10 
2 July 15 
1 July 21 
5 *June 30 
>» July 3 
1 July 15 
15 = =6June 30 












15 *July 1 
31 *July 22 
+ Bs) e = 
5 July 7 
1 *July 7 
2 July 21 
1 *June 30 
1 *June 30 
5 June 3 
31 July 15 
31 *June 
6 June: 
1 =6June: 
15 *July 
15 *Junes 
Is) = June 
i July 12 
5 June 15 
1 June 12 
15 June 30 
25 July 9 
1 July 18 
1 July 18 
1h July 1 
1 July 3 
1 July 15 


15 *Aug. 1 
1 *July 22 


BALTIMORE 


STOCKS 


Sales 
505 Arundel S.&G. 
3,025 Atlantic Pet.. 
70 Balt. Tube ... 
10 Balt. Tube pf. 
20 Balt. Elec. pf 
Balt. Trust . 
1¢ Bank of Balt. 
100 Bank of Com 
95,800 Celestine Oi1.4.90 


tq 


High 





1.30 


Low 
“% 


mH July 5 
ib *July 14 
1 *July 16 
1 July 15 
1 July 18 
1 July 15 
Net 
Last Ch’ge 
48% + 8% 
14+ % 
72 —7 
RR P 
42% 
165 
182 
4.10 +2.60 


Your bills can be reduced 


How many of your bills for the past six months, repre- 
sent purchases of the highest quality at the lowest price? 
bought at a considerable saving, by getting prices 


Supplies can be 
It will save many dollars, 


from several concerns, on what you buy. 
especially on your purchases that run into big money. 


Send us 50¢ in coin or stamps and we will send youthe names of 15 menulacturers 
jobbers, dealers or gee wget who sell what you want to buy. 
Ask for their prices and catalogs covering your requirements; a post card 
letter will quickly — them. 


One cust ry = ts ont 
FT ery bemteny ote = 


1000, and ap ag gee were on the same 


This pla: 


ved thousands 
probably qneune dl pene bn Send us 50¢ for 
You can prove the value of thie plam on any arti 


ee elt 2... Gaerie> 


to buy. 














ANNALIST 


and Awaiting 





















50¢ Will do it 


dollars for many buyers. 
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rder 10,000 thumb wing nuts. 
dealers brought quotations from $14.25 te $5.75 pe 
— size and quality nut—a direct saving of $147.50 


he names of concerns whe sell what you want 


Payment 








’e- Pay- 0} | 

Company. Rate. Be able. Close ' 
Fajardo Sugar..2% Q Aug. 1 July 21 | 
Fisher Body bf. 1 Q Aug. 1 *July 21 | 
Gen. Electric Q July 15 *June 7 | 
Gen. Electric. Stk July 15 *Jur - / 
Gen. Motor Q Aug. 1 July 7 
Ff ere Q Aug. 1 July 7 
Do deb. Q Aug. 1 July 7 
Gonette Ss. BR. OQ Aug30 July 31 
Globe-Wern. pf. 1% Q July 15 *June ov 
Goodrien (B.F.) 

A tansswtaea® 1 Q Aug. 15 Aug 
Here. Pwar. pf.1% Q Aug.15 Aug 
Homestake Min.50e M July 25 July 19 
Holly Sugar pf..1% Q Aug July 15 
Hillcrest C¢ ne | Q July June 3 

Do pf a 1% Q July Jur a4 
Howe Sound....5e Q July Ju 30 
Ingersoll-Rand. .: July *July 19 
Ind. Pipe Lane. 72 Aug July 18 
Insp. Copper.. July *July 11 
Int. Nickel pf. Aug. July 16 
Int. Paper pf.. Q July Jul 7 
Int. Harvester. ath Q July Jur 
Int. Agricul. pf.1%4 Q July *Ju | 
Int. Mer. M. pf.3 S Aug. July 15 | 
Jones Bros. T..0e Q July *Jul S | 
pe lip ae Tire.$1 Q Aug. 1 July 17 | 
Kelly-Spd. Tire.75c Stk Aug. 1 July 17 | 
Kayser(J.) & Co. | 

Ist & 2d pf....1% Q Aug ; 
Key. Tire & R..15 Stk Sep » | 
Kress Co 1 Q Aug 19 | 
Lehigh C. Q Aug | 
Laurentide Q July ( } 
L.., McNeil & July 24 | 
"Serre Q Aug Is | 
Maple Leaf ....3 Q Jul - | 

Do pf css @ July 
McA. & Forbes.24% Q July 

Do pf. ‘ 1% Q July 
Mfrs. L. & H...2 Q July | 
Mass. Gas... ™% Q Aug j 
Mason T. & R..10 Sp. July l | 
Mass. Let. pf.$1.50 Q July - | 
May Dept. Strs.144 Q Sep 1 
Mex. Inv. pf....2 July 
Mexican Teleg..2% Q July { } 
Miami Copper. .50c¢ Q Aug | 
Mich. Lime & 

Ch. pf. ......81%e Q July 15 June 3t 
Middle St. Oil...le M Aug. 1 *July 2 
Middle St. Oil..le M Sep 1 *Aug. 20 | 
Middle St. Oil..lc M Oct. 1 *Sep. 2 | 
Midvale Steel...$1 Q Aug. 1 *July 1 | 
Midway Gas... .50¢e July 15 June 3 } 

Do pf $1.40 July 15 June 3 
Midwest Kefin...$1 Q Aug. 1 July 1 
Midwest Kefin..50c Ex. Aug. 1 July 1 
Mohawk Min.. $1 Q Aug. 1 *July 12 | 
Montreal Teleg.2 Q July 15 June 300 | 
Morris Vian 3 S Aug. 1 July 21 | 
Mt.V.-Wood. pf.3%4 July 15 July 1 | 
Mountain States | 

2. & Fs. 1% Q July 15 Ju 
Nat. Biscuit 1% @ July 15 June 3 
Nat. C. & Suit..1% Q July 15 *Juls . 
Nat. Carbon....$1 Q Aug. 1 July 2 | 

Do pf ere Q Aug 1 July 2 i 
Nat. Fuel Gas..24% Q July 15 Jur it | 
Nat. Oil pf 20e Q July 15 Jul i 
Nat. P. & Type.2 Q July 15 *Jur 34 | 
Do pf cocccee dL Q July 15 *June st i 
eS Oe. Q@ Aug. 9 July 31 } 
N. Y. Transit...4 Q July 15 June 22 
N. Y. Dock pf..2% July 15 June 4 
N.Y. & H.R. M 3 July 26 July If 
N.Y. & H.R. M.2 Ex. July 26 Jul 16 
Nipissing Mines ul ) 
Nipissing Mines an) 
Nor. S. Pr. pf.. “ 
Nova S.S. &C. af 
Do pf. . 2() 
Nor. Ontario L. | 

& ©. ee at | 
Ohio Brass 34 | 
Do pf. . 30) 
Ohio Fuel 0 
Ohio Fuel Sup.f z 0 
Okla. Nat. Gas ‘ y 21 t a5 
Okla. N. Gas.12%c Ex. July 21 Jur 
Otis Elevator... July 15 Jun 
S| errr. July 15 Jun 
Pacific Constr. 

com. & 2d pf.. Aug. 1 July 24 
Do: ist w€...... Aug 1 July 24 
Pacific Dev. Aug 1 *July 1 
Pac. T. & T. pf July 15 June 30 
Penn Salt Mf.$1.2 July 15 *June 30 
Penn. Traffic.. Aug. 1 July 1 
Penn. Traffic. Aug. 1 Jul 
Penmans, Ltd. Aug.15 <Aug 
Do pf. . Aug. 1 jul 1 
Sales. High ‘h’ 

448 Con Coal..... + 1 
65 Con Power ... 

5.910 Cosden & Co.. 

1,485 Cos. & Co. pf.. %, 
170 Davison Chem 36 M% 
210 Elkrorn Coal.. 3 % i 
nO Elkh. Coal pf. 
70 Hous. Oil pf.. 

1,300 Indiahoma 8 7% 
11 Md. Casualty. 99% 99% 9 
(7 M. & M. Bank 29 29 43] 
30 Mer.&M.Trans. 60 60 0) 
185 Mt. Ver. C. M. 27 27 27 i 


His regular dealer 


cost is emall, and it will 

















Looks 
Close 
July 10 
*July 10 
*July 10 
Aug. 1 
June 30 
June 30 
June ) 





*Aug 15 


June 20 
June 30 


June 30 


*June 30 
July 1 
June 30 


*July 15 


July 7 
July 7 
July 8 
July 2 
July 15 
Sep. 16 
*July 7 
June 25 


June 30 
June 30 
June 30 
*July 10 
*July 10 


June 30 
*June 20 


July 3 


July 21 
July 21 
June 30 
June 30 
July 21 
July 21 
Aug. 11 


»t close 


yne-half 


ent upon 
from the 





Ne 

st. Ch'ge 
9% . 
9%,— % 
24 + % 
72%— % 
S6% + % 
87 oe 
16% . 
ae 
w~+ %&% 
1 

2% 
4 
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Bank Statements at Close of Business June 30, 1919 











THE NATIONAL PARK BANK 


of New York 


STATEMENT OF CONDITION THE NATIONAL CITY BANK OF NEW YORK 
AT CLOSE OF BUSINESS JUNE 30, 1919 AND BRANCHES 
Resources Condensed Statement as of June 30, 1919 


mans and scounts $157, 721,103.17 
“af ana le bee B vas nil ¢ pine ROR 31,252, 676.82 ASSETS 
Deposi venpedee 5,147,162.59 CASH on hand, in: Federal Reserve Bank, and 
N302.250.19 due from Banks and Bankers and United 
Se TI og 3.4. 4s ovekdicinesss .$255 349,717.37 

93.000.412.41 Acceptances of Other Banks 26,600,275.50 
5,010.834.99 UNITED STATES TREASURY CERTIFI- 

455,010.00 7,749,000.00 $309,698.992.87 


5,850,694 .42 ji twp as Be ay Ge > Bc 3 Sere “$24, 805,701.56 

689,873.50 Loans and Discounts 483,634,627 .64 
$270 016,577.31 Bonds an Other Securities 36.267 .749.06 
Stock in Federal Reserve Bank 1 800,000.00 546,508,078.26 
Due from Branches 7 990,398.53 
seceemecaumned Banking House 5,000,000.00 
19,999 367.34 Customers’ Liability Account of Acceptances 25,154.247 36 
1,294,018.68 Other Assets - 9,604 029 20 
1,585,334.82 | — OTS $903 955 146. 22 
4,941,897.50 . a 


8,203,881.35 LIABILITIES 


ee 320.22 CAPITAL, Surplus and Undivided Profits ........-......- $79,991,597.74 
$81,822,818.41 DEPOSITS 779,763,861 .02 
aie emai Reserve for Expenses, Taxes and Interest Accrued 4,649,821.91 
6,046,643.36 205,915,727.10 Unearned Discount 1 948,597.77 
$270,046,577.31 Circulation 1,432,395.00 

NONE 


77 ai Foreign Bills of Exe A sy Sold . ae 2,996,006.64 


THE SEABOARD > Acceptances, Cash L atters of Credit and Travelers’ Checks. . 27 395 944.47 


5,777,521 67 


CT TOS, 5. ce cede bieasensascédonsdccdsscavasanss 
NATIONAL BANK . ee "$s, 05,746.22 


TOTAL 








29, 133,108.26 











18 Broadway and 5 Beaver Street 


New York 











Condensed Statement, Close June 30, 1919 


RESOURCES 
$38,616, 706.68 
1,007.48 
590,000.00 








1.971 850.00 

Sec ities, &« 3,307 079.30 

tue from Hanks (net) 262, 513.50 

Due from Federal Reserve Bank 

o v€ F 10,196.079.77 
und Due from 


= sas Guaranty Trust Company 


ibaa of New York 


LIARILITIES 

Capital $1.000,000.00 } 40 Broadway 
— -~ obsters “7 fearned> 3 pein - aod 
Dividend Payable July 1, i919 saepe.en FIFTH AVENUE OFFICE MADISON AVENUE OFFICE 
a epee aes Fifth Avenue and 43rd Street accent ies Dee aatedl 
Acceptances Executed for Cus asi . 
tg" Tonis itorrowed 300,000.00 LONDON LIVERPOOL PARIS . BRUSSELS 
Be mo ints with Federal Re 

‘eat 3,669,220. 30 wa 


Deposits 66,063,060.31 Condensed Statement, June 30, 1919 


$75,951,616.05 
OFFICERS 
BAYNE, Prosident 
THOMPSON, Vice President 
» GILL, Vie President 
MARFIELD. Cashier 


: oe 2. - ‘ 43,761,573.03 


Gotham National Bank oe $0007 53428 
New York City, June 30, 1919. “ 11765102720 


RESOURCES : : 79,33 1,998.08 


oreign Exchange 16,597,617.42 
Customers’ Liabili under Gran Do tic d F 
Con of Credit and Ac- Coa mndogg oe ne — 52,239,103.20 


Pag a Banks antes Accrued Interest and Accounts Receivable 9,220,625.78 
: $821,084,399.78 


Exchanges for Clearing 
. I _ by re 
Accrued Interes 928.58 
Cash and acs : | 670,644.86 LIABILITIES 

; = ital. be oye 

Total $11,416,711.51 ee required by law... 5,000,000.00 

LIABILITIES ee Surplus— 

Capital $500,000.09 not required by law 20,000,000.00 $50,000,000.00 
a, Paes é cee ._° 4,479,876.83 
aie” saa Notes and Bills Rediscounted with Federal 
ee 492,400.00 cacaree __ inst U Ss 

atters of Credit 4,282.42 Due eral Reserve Bank ains e we j 
Bills Payable to Federal Re- Government Obligations» 5,000,000.00 
ne Bank 200,000.09 Outstanding Dividend Checks 1,020,831.50 

eposits 9.712,535.66 Outstanding Treasurer’s Checks 22,498,310.35 

Total $11,416,711.51 Foreign Accounts 19,664,683.96 
OFFICERS Domestic and —- Fe gas _ , 52,239,103.20 

“RS ccrued Interest e for 

HENRY H. BIZALLION, President a “7 apace 6,016,700.42 
THOMAS C FRY Vice President Deposits 661.914,893.52 


CLARENCE S. WELLER, Vice-President 

JOHN G. SCATTERGOOD. Vice-President $821,084,399.78 
CHARLES H. BANNING, Ass‘t Vice-President 
HORACE HOWE, Cashier 
FREDERICK A HUBEL, Ass't Cashier 
EDWIN M KOELBEL, Ass't Cashier 
WILLIAM B. PALMER, Ass't Cashier 


Loans and Investments $8,665 903.71 
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